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progress stock

WmW§-. market
Namibia tumbles

£250m UK state

loan clears way
for Airbus A-320
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON

Specnlatioii that progress is being
made towards a Namibianf
pi^brightened yesterfayurith ga.
«fease &!«n fdn>ni of veteran
black poUUcd leader TMvo Hv-
namjnTowo.
Tmvp.M, has served 18years ofa

South African sentancel Se is one
of the founders of Owahibo, -srfndi
later became.Swaj»„ ttie^geniUe
movementfelting for the indepen-
dence of Namibia.

,
;,... ^ .....

.

His release had' been -widely
demanded as" a .jmnxqttlsile to
independencfttalk&. ...

S African explosions
A series of explosions hit a South
Afoiem -eksctndty substation at
Mawfini, 80 km narfb-easfof Dur-

ban. PbKoe .suspect sabotage.

(pne party? offer

Zimbabwe opposition leader Joshua

Nkomo said his Zapu party would
accept the introduction of a one-,

party state prrivifcd it was the "free

and democratic choice of Zhnhab-;

weans atlarge."--: -'V-v

;

Tip O’NeW to retire ..

The.q)eal^rci^keC5r Boise<rf
Bepr^e^tath^^TSioih^ -j *T^)"

CyNdfl. plans-.tu retire ; after, one

.

zaoretii^3«!ar^ ..

John Taih^rlRint; rahner fo smc-.

ceed Canaan -Ptfmfr. Mhastd'
n< _ jrnm. •_ x ~

'i * ^ 'WfM •?
.

SHOCK WAVES from the collapse

of the J. Osawa trading house per-

meated the Tokyo market yester-

day, with stock prices tumbling
across the board. The Nikkei-Dow
index ten 110.43 to 9,820.27. Page 3L
Another collapse looks likely, with
Mamiya Camera staggering under
¥5bxr^2L4m) of bad debts. Page 12

WALL STREET: the Dow Jones in-

dex dosed up 4J1 at 1,159.44. Re-
port, Page 31, fufl share Sstings,

Pages 32-34

LONDON: FT Industrial Ordinary

indcac roseU to 6283 deqnte weak-
ness among financial issues follow-

ing speculation of radical tax

changes in the Budget The tone in

government securities was also

strong. Bepcnt, Page 35, FT Share
Information Sendee, Pages 38-37

AMERICAN AIRLINES is buying

87 McDonnell Douglas MD-80 air-

liners for £1.3bn. Ptage IB

COCOA prices rallied dramatically

in London with the May delivery

position dosing £92 up at £1,73(150

a tonne. Page 40

THE UK Government yesterday

cleared the way fear the develop-

ment of Airbus Industrie's new 150-

seat A-320 aircraft by announcing

that it would lend British Aero-

space £258m (S370m) in launch aid.

The French, West German and
Spanish Governments had already

given commitments in principle to

the A-320, and Airbus Industrie is

expected to make a formal an-

nouncement in Paris today that the

project will go ahead.

BAe and Airbus Industrie predict

A-320 sales of up to 700 aircraft over

the next 15 years, outofan estimat-

ed total world market of some 3,000

aircraft in the 150-seat category.

Sales will come from new mar-

kets as well as the replacement of

existing types which will be retired

for reasons of age or new noise re-

gulations.

The balance of about E400m ol

the approximately C650m that BAe
will need to finance its involvement

in the A-320, up to initial quantity

production, will be found by the

company from its internal re-

sources and its existing commercial

credit facilities. These loan facili-

ties are believed to amount to up to

£500m.

American Airlines is spending
about SlJbn on 67 McDonnell
Douglas MD-80 airliners in what
is claimed to be the largest single

order in commercial aviation

history. Page 10

Mr Norman Tebbit, British Indus-

try Secretary, said yesterday that

£50m of the £250m state loan would
be repaid over a three-year period

beginning in the early 1980s. The
other £200m would be repaid

through a levy of variable amounts
on the sales of each aircraft

The launch aid would cover the

early years of the venture, up to the
A-320’s certification and entry into

service in 1988, the period when
pressures on BAe’s funds would be
at their greatest

After 2080, BAe would have to

meet the rest of the £850m bill for

total involvement (in design, re-

search, development and initial pro-

duction of the complete wings for

the A-320) from its own funds.

Mr Tebbit also disclosed that in

addition to working on the A-320,
BAe would be launching another

new airliner, the advanced turbo-

prop (ATP) derivative of the current

BAe 748 twin-engined airliner, for

service in 1987.

This would be privately financed

by BAe, with no charge on state

funds. The precise BAe Investment

in the ATP is not disclosed, but is

believed to be between Cl00m and
CISOm.

Building the A-320 wings will pro-

vide work for some 4,500 people in

BAe at peak production in the late

1980s and early 1990s and for a fur-

ther 2,000 in the equipment and
components industry.

Rolls-Royce, which is working on
a new aero-engine, the V-2500, in

conjunction with Pratt & Whitney
of the UB. and West German, Ital-

ian and Japanese companies, will

press for that engine to be used on
the A-320 airliner

Rolls-Royce has already been

granted! Cl 23m launch aid for its

share of the work on the V-2500.

This engine is due to enter services

in early 1989.

Sir Austin Pearce, chairman of

BAe, welcoming the A-320 deal,

commented that the aid covered the

early years of the venture, when
there would be no income from A-

320 sales.

Cocoa French shipbuilding to

be cut by a third

era! PaHfcirattimidaBWiDn*^^
Igwfaetijer4iKw8Kso&tt&pixfc-.

. •
.vr ’•

: ,v.* i-
:*•>•'

ban and Iraq reported" iarfjier

heavy fighting in tittjsouthmrn sec!.

tor of .the i.foontier^ battiafoohL -
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Futures

Stoph nfece returns

Ingrid Berg, niece of East German
Prime Minister WRR Stoph, -who

took ratuge -fo West .Germany’s
Prague embassy Jasf Friday, re-

turned home as part odt an agree
ment that would allow her family to
emigrate to the West Page 2

Berlin express crash
Elevien-people ifled'-aiid 48 'mxi in-

jured when the Berffn to Saar-

.

brficken express rah into a local

trwfo near the East Germantown of
Halted -

r
' -

Bangladesh strike -

Two. people were tailed and at least

'

750; injured .after poBoe fired. on

'

ESteka. dmuotistrators
1 during an :

eighthour ' general: strike called

the opponenteof Bangladesh’s mjlj-

taryTuler Hdssaiii Ershad..

Tokyp^atrport attack

Protesters> used a home-made
flam^hrower to set aKaze admniis-

trativ&tffices at Tbkyo airport m a
mmp*|pi agwinirf. thelnMlg of a
newrunway,' . u.

Wasre rf bombings shook OiDe's

three. ihain
:

. cities dozing anti-

govenuh^denxmstrations.

Anddand _oohcert by rock groi^p

The Pobceehded in diaosasticketi

lessfans riotedjTZwer&injurecL
-

ia bat no irijhrierwrae rgiorted.

Bulgarian round-tii6-world yachts-

man JBkelai Jambazov, missing off

south-east Australia
!
for a. week,

was sightedaffSydney.

FhendiPreader Pierre Mmmjywfll
riat Qzadtitis zoootiL' •

DOLLAR ;

rose . DM 1609 (DM
23975), SwFr 2JL75 (SwFr 2J875)
and FFr &JQ375 (FFr TOS) bat was
unchanged at YZ33A. Its Bank of

England trade-weighted jirdwr was
: 127 (126A). In New York, it closed at

DM1587; SwFr ^J.634; FFr !7R625
end Y2S3Z Page 4X. •

STERLING fell L3 cents to S1.4775

and slipped to DM 3.8575 PM
3J75), SwFT. 3J215 (SwFr 22325),

FFr 1L87 (FFr 11-905) and Y345
(Y348). Its trade-weighted index
was 82£ (83jfy. In New York it

cfosed.at 51.4865. Ptage 41

GOLD fell SL.75 m London' to

S303J25. In Frankfurtit fell Sl-25 to

$393.25 and in Zurich $2 to $394.75.

InNew York the Comex March set-

tlement was S394-80- Fage.49

AUSTRALIA'S budget deficit for

1983-84 is forecast to reach a record

AS15.3bn- Page 3 ...

GATT talks in Geneva on internar

tiohal trade in services sparked

.rows between rich and poor coun-
'

tries. The U5. and Canada are

lypiring to broaden rules.to open up

Third World markets in banking,

tourism and other sectors.

BRAZILIAN inflation reached a
' record 230 per cent in' February.

Page 16.

US.'Ml money supply rose $1.7bn

. in the. week «*dtng February 20th.

AKER, the .
troubled Norwegian

ship and platform hmTding group, is

to receive NKt 240m (S32m) of fresh

capital through a deal with ship-

owners Fred Olsen.

LITFON Industries almost doubled

second-quarter net profit to 5107Am
against (S5fim) on- revenues of

. SU4bn. Six month profits were

S183m on S2J24bn.

Closing prices lor the New York

Over-fbe-Coonter stock market

were unavailable because of com-

puter difficulties.

BY DAVID HOUSEGO IN PARIS

FRENCH shipbuilding capacity is

to be cutbya third inthe nextthree

years, the Government announced
yesterday.

...It confirmed-that five new ship
orders involving government sub-

sidies of FFr 470m ($58m) would be

placed with the industxy this year

to demonstrate the Government’s
resolve 'to keep all five existing

yards in operation.

M Guy Lehgagne, the Minister of

,
State for the Sea, who announced
the rationalisation plans, said the

Government's intention was also to

reassure shipowners who might
place orders with the yards that

none of then would be closed.

M Lengagne declined to elabo-

rate on tire number of job losses in-

volved, but unions who met him
earlier in the day said the cuts in

capacity implied a loss of about

5,000 jobs in shipbuilding. The in-

dustry, which has hadfew orders in
the past two years, employs 22J100.

The heaviest cuts in capacity fall

on the Chantiers Nord et dfe la Med-
iterran&e (Normed) group, which
runs the three yards at La Seyne
and Ia CSotat on the Mediterranean

coast and Dunkerque. It has been
asked to cut capacity by 32 per cent

to 140,000 to 160,000 dwt a year by
1985-88.

The Normed group, formed as the

result of a merger in 1982 and in

which the Schneider engineering

conglomerate has the major share-

holding, was saved from bankrupt-

cy last year by FFr 725m of govern-

ment aid. In January, the Govern-

ment put in a further FFr 130m to

help tiie group meet its commit-
ments.

M Lengagne said yesterday its

three yards would receive orders

for two naval vessels - a troop land-

ing craft and a fartw refuelling

ship.

Alsthom-Atiantique's yards at

Saint-Nazaire and Nantes in the

west of France will be required to

cut capacity over the three years by

17 per cent to 120,000 to 130,000 dwt
a year. Alsthom is a subsidiary of

the state-owned Compagnie Gen-
erate d’Etectririte (CGE group).

The Government announced that

the large French shipowning group

of Delmas-Vieljeux would be plac-

ing two orders for cargo vessels,

costing FFr 125m each, with the

Alsthom yard.

BP seeks customers for new
gas fields in North Sea
BY RICHARD JOHNS IN LONDON
FOUR gas fields discovered by Brit-

ish Petroleum in the southern basin

of the North Sea and containing the

equivalent of 6 to 9 percent cf prov-

en UK reserves have been declared

commercial by the company.

They could be on stream as early

as 1987 and reach full production at

a rate of 400m cubic feet per day
nearly one-twelfth of last year's UK
consumption, by 1990 at a cost of

about £L3bn (in 1984 prices).

Development depends on the con-

clusion of long-term sates contracts.

BP said last night that negotiations

were, already under way with the

British Gas Corporation and other

"potential customers” which it de-

clined to identify.

In practice,BGC is the only buyer

eapabfe of purchasing the volume of

output contemplated. At the same
time BP is also considering using

some of it as feedstock for its own
petrochemicals business.

Bp is believed to be looking for a <

price in the range of 27p-29p per
1

therm - about the same as the level ;

agreed by British Gas in the draft
j

contract concluded with Stated of

»BP
7

s new gas fields

Norway for gas from the Sleipner

fiekL

British Petroleum, which has op-

pored the Sleipner deal, is not pres-

enting its new discoveries as an al-

ternative. It points out that output

from the four structures in the

southern Basin would start earlier,

and the volume involved would only

be a third of the amount in from
Sleipner.

For its part, BGC has said that it

will need supplies from discoveries
on the UK continental shelf, as well

as the Norwegian gas.

The fields in question are situat-

ed 30-40 mi log off the Humberside
coast at depths of 100 to 150 feet in

|

dose proximity to BPs West Sole
field, which was the first in UK wa-
ters to produce gas in 1967 and are
in four separate blocks - 42/29,
42/30, 48/6 and 48/Tb.

They have been named, respec-

tively, Cleeton, Ravenspum, Hyde
and Hoton after Yorkshire villages

which disappeared four to six cen-
turies ago as a result of coastal ero-

sion.

BP estimates the total recover-

able reserves at 2,5001m cubic feet
or about the equivalent of the 450m
barrels of oil which the company
will obtain from its Magnus field

which came on stream last summer.
BP first discovered that there

were gas accumulations in the four
blocks as a result of wells drilled in

1976-77. But it has intensified drill-

ing in the past 18 months,

Soviet role in European gas

supplies. Page 8
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French

troops

may quit

Beirut
By Our Damascus
Correspondent and
Paul Betts in Paris

LEBANESE President Amin Gem-
ayel last night described as “excel-

lent" his four rounds of talks in

Damascus with Syrian President

Hafez a 1-Assad. Mr Gemayel was
speaking before returning to Bei-

rut
Although few details have

emerged from the negotiations,

which were aimed at trying to

achieve peace in Lebanon, it is

widely believed that Mr Gemayel
has promised to scrap Lebanon's
Max 17 troopwithdrawal pact with

Israel, a fundamental Syrian de-

mand.
Syria, which has about 40.000

troops in Lebanon, has emerged as

the main arbiter of the country's fu-

ture after the withdrawal of US.
marines from Beirut

In Paris, the FrenchGovernment
indicated (hat the withdrawal of its

combat troops may be imminent
Last night the Foreign Ministry is-

sued an official statement saying

France could not on its own carry

out the responsibilities of the inter-

national community in T*iwnnn.

The statement said France would
consult the Lebanese authorities in

the next few hours to examine the
consequences of the UN security

council vote on Wednesday night in

which the Soviet Union vetoed the

French proposal to deploy United

Nations troops in Beirut
The scrapping of the May 17

agreement could pave the way for a
more durable ceasefire in the Bei-

rut area, the formation of a more
widely -based government and the

recall of national reconciliation

talks in Geneva.

Mr Walid Jumblatt, the Druze op-

position leader, however, insisted in

Beirut yesterday that there could

not be any compromise with Presi-

dent Gemayel, even if he scrapped

the May 17 accord.

On his first visit to the Lebanese
capital since narrowly escaping as-

sassination in December 1982, Mr
Jumblatt said Mr Gemayel should

be put on trial fix' his crimes.

‘There is no compromise with
us“, he said. “He is to be judged for

his crimes against the Lebanese
people".

Syria has not called for the resig-

nation or trial of Mr Gemayel, but
is understood to have laid down a
series of demands which the Leba-

nese President will now have to dis-

continued on Page 10

The Middle East carnage
continues, Page 3

Ibe UN vote Page 3

Arco arranges

$12bn credit

for Gulf bid
BY PETEH MONTAGNON IN LONDON
ATLANTIC Richfield (Arco), the
UJS. od company, is arranging a
SlObn to S12bn credit line from
about 1D0 international banks
which, if drawn, would be the larg-

est bank loan ever made.
The company will need the mon-

ey if it takes over Gulf Oil, with
which it is in discussions.

For the banking industry, the
sheer size of the loan is an indica-

tion of the way in which corporate

finance has overtaken sovereign
lending as a focus for new business.

At S12bn the credit would exceed
the entire foreign debt of Peru,
which is estimated at SllAbn and
subject to laborious renegotiation

by international bank creditors.

Arco expects to be able to sign

the credit line next week, within

days of initiating talks with its

bankers. By contrast, last year's

jumbo $6Jbn credit for Brazil took
four months to complete.
Qiase Manhattan, which is co-or-

dinating the loan, has telexed po-
tential participants inviting them to

join the credit which will go ahead
only if an amicable takeover of Gulf
by Arco can be agreed.

The UB. bank declined to com-
ment on the deal yesterday, and its

terms are being kept confidential

Arco would, however, expect to

borrow at very fine interest mar-
gins. Its credit is the latest in a

string of jumbo loans for U.S. oil

companies which first burst on the

market following a wave of take-

over fever on Wall Street two years

ago. Many such credit lines have a
very short life as they are usually

unwound if the takeover bid falls

through.

William Hall writes from New
York: Gulf and its advisers are
working behind the scenes to find a

friendly suitor in order to avoid fall-

ing into the hands of the Mesa
group led by Texan oil man Mr T.

Boone Pickens, a longstanding crit-

ic of Gulf management
Gulf shares rose to S69% early

yesterday in further heavy trading

on the New York Stock Exchange.
Speculative interest on Wall Street

has switched to Texaco, however,
another U.S. oil major whose
shares closed down S'A yesterday to

H5K.
Texaco was the most heavily

traded share yesterday morning as

speculation mounted that the

wealthy Bass brothers family from
Texas might mount a similar opera-

tion on Texaco as Mr Boone Pick-
ens is doing with Gulf.

IBM prices threat

to European rivals
BYALAN CANE IN LONDON

IBM, the U-S.-based computer
giant yesterday unexpectedly cut

the prices In Europe of its best-sell-

ing personal computers by between
7 per cent and 20 per cent
The move set oft speculation that

it was determined to crush competi-

tors - especially the UK company
ACT - which have prevented it

from taking as dominant a hold on
the market in Europe as in the UJS.

The cut varies from country to

country, depending on what IBM
calls “local marketing conditions."

IBM says the cuts are possible be-

cause itspersonal computerproduc-
tion line at Greenock, Scotland, is

now fully commissioned and has
had its efficiency improved-

The IBM PC and its companion
model the XT (which features a
hard disk giving it a large, very fast

memory) have swept the board in

professional personal computers.
IBM is reckoned to have dose to 30
per cent of the world market, as

large companies buy them in hun-
dreds.

London retailers, who were told

of the cuts yesterdaymorning, were
surprised. Mr Nigel Fox, marketing
services manager for Digitus, which
was one of IBM’s first dealerships,

said:“We are utterly astonished. We
can sell aymany PCs as we can get

our hands on. The market is quite

price insensitive."

Sales in the UK were sluggish,

however, early last year against

competition from the UK company
ACT which sells the Sirius compu-
termade by Victor Industries of the

US.
Victor has since run into difficul-

ties and is going through reorgani-

sation under Chapter 11 of the UB.
Bankruptcy Act ACT has applied

for the UK and worldwide manufac-

Continued on Page 10

Strategy for a microchip future,

Page6
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classified

as imssrng
fly Robert Graham

SR JOSE Maria Ruiz-Matevs,

the former head of the

Spanish conglomerate

Rumasa, W understood to be

..."lying low.” He has not

disappeared, elose associates

said yesterday after Press

report that the Spanish busi-

nessman had gone missing.

Sr Ruiz-31ateos, who fled to

Britain following the expro-

priation of his Rumasa
empire by the Spanish

Government on February 23,

1983, has been living in Lon-

don since. About three weeks

ago, he disappeared from pub-

lic view and since last Friday

has not contacted his family.

Members of his family bave
not formally reported him as

missing, but on Wednesday,
as a result of intense interest

by the Spanish press in Sr.

Ruiz-Blateos' whereabouts,
Scotland Yard classified him
as wch.
However, a spokesman for

Scotland Yard said yesterday

that it did not regard Sr.

Rolz-Mateos as a “ vulner-

able” missing person. This
means no search has been
mounted.
Those close to Sr Rniz-

Hateos say he is concerned
about threats to his life. Since

his arrival in Britain he has

had his own bodyguards, but
the source of the threats has
never been identified.

Sr Koiz-Mateos is wanted
by the Spanish judicial

authorities to answer charges
of alleged financial malprac-
tice connected with the run-
ning of Rumasa. In London,
he has been awaiting the
outcome of two important
legal eases still to come fully

before the courts.

The first concerns the
status of Multinvest, a UK
registered company through
which Sr Rulz-MateoS claims

he controlled his British and
some overseas assets. The
Spanish Government is claim-
ing that Multinvest Is a paper
company and that Rumasa is

the real owner.
A decision by the British

courts has been held up while
the Spanish Constitutional

Court decided on the validity

of the Rumasa expropriation.

A judgement was given in

December in favour of the
Spanish Government.
Another case in the UK

courts concerns the owner-
ship of the well-known “ Dry
Sack ” sherry brand name.

Public sector

strike likely

isa France
By David Houssgo in Paris

TEE MAJOR French trade
unions yesterday called for a
one-day strike by public

employees neat week in pro-

test at the Government’s
latest pay offer.

The offer conveyed to
unions on Wednesday by M
Auicet Ce Pors, the Cor/-

monlst Minister for the Civil

Service, was in line with the

Government’s attempt to end
the system of Index-linked
wage Increases.

M Pors proposed a FFr 500
bonus to be paid Immediately
as compensation for loss of
purchasing power last year,

when Inflation rose faster
than had been allowed for In
wage settlements. The offer,

which would have cost the
Government FFr Z.2bu for
the 4.5m public-sector em-
ployees and those on retire-

ment pensions, was rejected

by the unions.
In addition the Government

proposed a 1 per cent salary
increase effective from April
1, but did not clarify whether
this was compensation for last

year or part of this year’s
wage settlement.
The Communist-led CGT

onion called for a 24-boar
strike next Thursday. It was
joined by Force trurriere, the
main civil service union,
which Is also considering a
two-day strike. FEN, the pro-
Socialist teachers' union, is to
join Friday's action. The
Socialist CFDT is not to take
part.

French read hauliers

offered concessions
French road haulage

associations were yesterday
offered some concessions by
the government over fuel
taxes and road haulage tariffs

at a meeting with M Charles
Ficerman, the Minister for
Transport. David Housego
reports from Paris. The
meeting had been promised
during last week's blockade
of roads by lorry drivers.

Mr Fiterman offered
farther relief on the rate at
which truckers pay VAT
from May 1985. Also
promised was a further 2.5
per cent Increase in road
haulage tariffs from June l
on top of the 2.5 per cent
that took effect yesterday.
The leader of the main

road haulage association
said the atmosphere was
“ better.
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Michael Donne, Aerospace Correspondent, examines the market prospects for Europe’s joint aircraft venture
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UK backing clears European airbus project for rapid take-off
* ... . . i _ until , Haw

THE WAY is now clear for the
European airliner manufactur-
ing group. Airbus Industrie,

formally to launch its proposed
sew A-320 150-seat airliner,

following the UK Government's
decision yesterday to provide up
to £250m launch aid over the
next four years.

The balance of the £437m in

launch aid originally sought by
British Aerospace will be found
from the City and internal
resources, probably starting

around 1988. The Government
money will tide the BAe over
until that point
The French, West German

and Spanish governments have
already given their assurances
of financial support for the $2bn
venture, so that Airbus Indus-
trie is now able to push on
rapidly with the formal launch
and production commitment of
the A-320, on which it has done
an immense amount of work in
detailed design and develop-
ment. It has little time to
spare, since it is planning to
offer deliveries from the spring
of 1988
The current financial partici-

pation in Airbus Industrie is

divided as to 37.9 per cent each
for Aerospatiale of France,
Deutsche Airbus (Messer

-

Schmitt • Bolkow - Blohm) of
West Germany, 20 per cent for
British Aerospace and 42 per
cent for CASA of Spain.

Actual work shares are
slightly different, because other
partners which are not share-

holders of Airbus Industrie,

such as Fokker of Holland and
Belairbus of Belgium, are in-

volved industrially.

All these are expected to par-

ticipate in the A-320. but some
other countries are also anxious

to join—including Australia

and Japan, although talks with
the Canadian government col-

lapsed this week because, ac-

cording to Mr Ed Lumley,
Canadian Industry Minister, the

package offered by Airbus
Industrie did not come up to

original Canadian expectations.

The UK’s work share will be
higher than the 20-21 per cent

on the existing A-300/A-310 air-

craft, at about 26 per cent, but
tiie other shareholders' work
shares will be adjusted to allow
for this and the inclusion of

other participants, not yet

determined.
British Aerospace will

manufacture the wings for the
A-320. Including the main
wing box and moving parts

such as flaps and ailerons.

This compares with BAe's
current 20 per cent share of
the A-300/A-310, for which it

makes the main wing boxes,

the moving parts being built

on the Continent and incor-

porated into the wings before

shipment to the final assembly
line at Toulouse.
Engines for the A-320 will

be provided initially by the

France-U.S. Snecma-General
Electric consortium, CFM In-

ternational, and called the GFM-
56 Dash 4. But as the recently

established five-nation, seven-

company international engine

group, International Aero
Engines, gets rolling with its

projected V-2500 engine (in

which Rolls-Royce, Pratt and
Whitney of the U.S., and com-
panies in Italy, West Germany
and Japan all participate), this

will be offered as an alternative

power-plant.
Is addition to Its share of

finance for the A-320 airframe,

the UK Government is sub-
scribing £113m towards the
total Rolls-Royce £226m share
Of the V-2500.
Airbus Industrie’s aim with

the A-320 is to widen its pro-
duct range into a " family” of
jets, so as to give airlines more
choice and reduce the influence
of Boeing, the world's biggest
and strongest jet builders.

To do this, Airbus sees the
need not only for a 150-seater
to complement its existing 250-
plus A-300 and 220-seat A-310,
but also a new, larger 320-plus
seat twin-engined medium
range jet, the TA-9, and a new,
very long range four-engined
230-seater, the TA-1L

Initially, however, the group

is setting its sights on the

A-320, as promising the biggest

potential market.
Airbus foresees over the next

20 years a market for about

8.000 aircraft of all types in the

2.00 to 600 seat categories,

worldwide.
Of these, about 3,200 will be

single-aisle, short to medium
range jets, of various cate-

gories. but into which the
projected 150-seat A-320 will fit

neatly.

Another 3.400 aircraft will be
needed in the twin-aisle short-

to-mediurn-range market in

which Airbus Industrie already
has its A-300 and the smaller
A-310. For this market also.

Airbus sees a slot emerging for
the bigger version of the A-300,
the TA-8.
The remainder of the market

will be about 1,400 aircraft for
long - range intercontinental
operations, for which Airbus
is already designing the four-
engined TA-ll, although as yet
there is no formal launch deci-
sion.

Airbus believes that the re-
emerging market for jetliners

as air travel expands, together
with the need to replace ageing,
fuel-inefficient and unacceptably
noisy jets, will combine to
create demand for world-wide
production rates among all

manufacturers of more than one

jet a day, or between 370 and
400 a year.

This is considerably more
than all the makers combined
have achieved in the recent past,

with only 230 ordered in 1982

and 225 in 1983.

Airbus . has already won
orders from five airlines for 96

aircraft (51 firm and 45 on
option), which it believes is

enough to justify launching the

A-320. Other contracts are in

negotiation.

The A-320 is coming onto the

world - market when all the
.signs are for an improvement
in the world airline industry’s

financial situation, with traffic

picking up as the recession

fades.

Now that the move into full-

scale development and produc-

tion Of the A-320 is assured,

the world airline industry is

waiting to see Boeing reaction.

So far, Boeing has played its

opposition to the A-320 in a

low key. contenting itself with
continuing its wide range of
studies into possible com-
petitors without making any
commitments.
These include derivatives of

the existing Boeing 787-300

(already a 140-plus seater that
could be modified to a 150-

seater), such as the 737-400
with a new wing but using the
current 737-300 engine (the

CFM-56 Dash 3). and the

737-500. which would have a

new wing and a new engine

(such as the Rolls-Royce—

Pratt and Whitney V-2500 con-

sortium engine) -

Another Boeing possibility is

a shortened-fuselage version of

the existing twin - engined

narrow-body 757, bringing its

passenger capacity down from

about 220 to between 150 and

170.

Yet another possibility is an

entirely new aircraft, the “7

Dash 7," that would probably

also use the V-2500 engine.
Boeing is believed to have

spent more than $50m on these

studies over the past two years,

and is probably as advanced in

the design of a new 150-seat air-

liner as Airbus Industrie, with

many thousands of different

wing and fuselage drawings

available in its research depart-

ment. __ -.

Boeing’s massive expertise m
jet transport design, with

almost 5,000 aircraft built to

date, its proven ability to move
quickly (it could get a new
design Into service four years

from authorised go-ahead, that

is by 1988 if it starts this year),

and its wide range of possible

options, mean that it will not be

left g*»TuKng by Airbus
Industrie. „
The other rival, McDonnell

Douglas, withdrew from active

participation in the 150-seater.

market with a new design lata
last year, when it halted work
on its MD-3S00, arguing that the
market potential did not justify

the large investment needeti
But it has continued -io push

strongly in that' market with
its existing MD-80 series of
narrow-bodied twin-jets, . and
has done extremely wen, with
more than 300 sold, including
this week's massive order; for

67 aircraft from American Air-
lines, the U-S. operator.

The MD-80 is offered in seat-

ing densities of up to about
155-160, although its more- cus-

tomary configuration is
. around

the 140-plus level, so that Me.
Donnell Douglas can claim that

it fits the 150-seat market well
The Airbus Industrie answer

to this is by the time the-A-320
becomes available in 1988, the
MD-80 will be by comparison
an "old technology” aircraft, al-

though McDonnell Douglas
ripostes that it can and will up-
date its aircraft as the airlines

require.
Whether McDonnell Douglas

can go on improving the MD-80

.

through . into the. mid - to late

1990s. however, is debatable,

and it is widely believed that

sooner or later it wiU have to

reactivate Its HD-3300 design,
7

or something similar, to it, .or

perhaps join in the work, on one

of the Airbus or Boeing
designs.

Call for strengthening of EMS
BY JOHN WY1£S IN BRUSSELS

EEC GOVERNMENTS are
being invited by the European
Commission to mark the fifth

anniversary of the European
Monetary System by acknow-
ledging that they could do much
more to improve its relative suc-
cess in stabilising rates of ex-

change.
Ia a review of the EMS’s first

five years, to be discussed by
economics and finance ministers
on March 12, the Commission
confirms that its achievements
have been disappointing.

Co-ordination of economic
policies remains embryonic, al-

though the EMS has forced its

members to give high priority to
price stabilisation. Closer co-
ordination of monetary policies
has become a feature of the
system, but the approach to pub-
lic sector deficits and to prices
and incomes has seen less co-
operation than Is needed.

On the other hand, the Com-
mission points to solid success
in stabilising exchange rates.
Taking the dominant D-mark
as a reference, the average
monthly variations between the
D-mark and the seven other cur-

rencies (sterling and the Greek
drachma are not part of the
mechanism) was between 0.5

an 0.8 per cent between 1979

and 1983. By contrast the varia-
tions between the D-mark and
the dollar, the yen and sterling
have been between 2.4 and 2.7

per cent.

The seven realignments
which have taken place since
March 1979, the Commission
says, bave all been in the direc-

tion indicated by underlying
economic factors. Erratic

departures from currencies’
medium-term trends have been
fewer than in the previous five

years and there has been more
stability than the dollar, yen
and sterling have experienced.

Inflation rates have begun to
converge, says the Commission,
but the reduction in differen-

tials has been slow. Average
inflation affecting EMS cur-

rencies will have fallen from
S per cent in 1979 to 5 per
cent in 1984, but the difference
between the highest and lowest
national inflation rates was
largely unchanged between
1979 and 1983 at 11 to 12 points.

This year it should fall to 7.5

points.

The Commission regrets the
reluctance of central banks to

use the European Currency
Unit as a means of settlement

—

only 2bn Ecu have been used
In this way out of total holdings

of 53bn Ecu at the end of last
year.

It notes that central banks
bave preferred to intervene in
dollars to stabilise currency
movements within the system.
This has not helped to develop
its coherence or to assure its

internal equilibrium.
The Commission stresses that

the EMS remains incomplete for
two reasons—the Italian Lira
remains the only currency
allowed a maximum divergence
around its central rate of 6 per
cent while all others are limited
to 225 per cent.

According to the Commission,
one explanation for Italy's rela-

tively poor record in reducing
inflation is it being under less

pressure to adjust its policies

than other governments.
The absence of sterling also

depletes the EMS. says the
Commission. With sterling

included, it would be a stronger
force for convergence and con-
solidation of the common
market.

Despite original intentions,

the EMS has still not defined a
common approach to the dollar,

both because of U.S. disinterest

in the rate of the dollar and, the
Commission hints, because of
German attitudes.

Brussels cautious about upturn
BY JOHN WYLES IN BRUSSELS

CONCERN about the durability

of the present economic upturn
in the EEC remains undimin-
ished in the European Comis-
sion in spite of a better than
expected outlook for growth and
inflation for this year.

caution is also directed at mem-
ber states which may be feeling

tempted to relax efforts to re-

duce inflation and public sector
deficits.

In a commentary on Its re-

vised economic forecasts, the
Commission acknowledges the
grounds for relative optimism
about economic developments
this year. But It remains un-
certain about whether the
recovery will be sufficiently dur-
able or vigorous.

While based on anxieties
about high world interest rates
and a possible collapse of the
U.S. recovery, the Commission's

The revision of the 1984
forecasts, originally made by
the Commission last October,
point to a 2 per cent growth
in the EEC economy this year
instead of 1.5 per cent. West
Germany (plus 3 per cent),

Denmark (plus 2.6 per cent)
and the UK (plus 2.5 per cent)
will lead the way and only
Luxembourg will suffer a fall

in gross domestic product.

The employment situation
will remain bad, says the Com-
mission with the unemployment

rate reaching 11 per cent, com-
pared with 10.6 per cent last

year. A slight fall is pre-

dicted for the UK (from 11.7

per cent to 11.4 per cent) and
for West Germany (from 8.4

per cent to 7.8 per cent).

The Netherlands will have
the highest jobles rate at 16.S

per cent, followed by Ireland
with 16.6 per cent and Belgium
with 14.9 per cent
The EEC’s balance of pay-

ments could show a small sur-

plus for tbe first time in more
than five years with Belgium,
Denmark, Ireland and France
all making progress in reducing
their deficits and tbe UK, the
Netherlands and West Germany
recording solid trade surpluses.

First joint

European
step on air

pollution
By Paul Cheeseright In Brussels

Basic EEC steel price rise set
BY PAUL CHEESERIGHT IN BRUSSELS

BASIC steel prices in the EEC’
will rise between 2.1 and 3.09

per cent from April 1. The
European Commission is now
circulating tbe new prices,

which are generally pitched at

a slightly higher level than that
foreseen two weeks ago when
the Commission first announced
its plans to consolidate prices

on the market.

The changes have been made
by altering the maximum rebate
from guideline prices permitted
to producers. It was the failure
of producers to observe the
guideline prices that led at the
end of last year to the decision
to impose minimum prices.

MINIMUM PRICES FROM APRIL
Ecus per tonne

New Old
price price

Hot rolled coil 336 327
Strip from hot rolled

coil 340 331
Hot rolled plate from

coil 340 331
Coated hot rolled

sheets 340 331

Cold rolled plate <33 424
Sections and beams 300 291

The rise in price coincides
with small increases in the pro-
duction quotas granted to steel-

makers. The quota and price
controls are central to the
emergency regime covering the
activities of the steel companies
as they restructure their opera-
tions.
The price changes have been

opposed by tbe consumers, but
they reflect a greater firmness

in the market than was apparent
last autumn.
• The Commission yesterday
announced it had approved the
formation of a new steel joint
venture to produce strip
galvanised on one side. The
joint venture, called Societe
Europeenne de Galvanisation
will be owned by Phenix
Works, a subsidiary of Cockerill
Sambre of Belgium, Hoogovens
of the Netherlands, and Sidmar,
the Belgian unit of Arbed of
Luxembourg.
The joint venture will

enhance the co-operation of
steel producers in Benelux.
This co-operation has been most
noticeably seen in the product
sharing and investment agree-
ment of Cockerill Sambre and
Arbed.

THE FIRST joint step to
combat air pollution in the
European Community was
taken yesterday by environ-

ment ministers. They agreed
that new Industrial plants

could not be hnilt without
prior authorisation granted on
the basis of specific limits for

industrial emissions.
These limits will be laid

down in a series of farther
directives yet to be nego-
tiated. Bnt the principle that
pollution will be controlled at

the plant itself, by measuring
what comes out of the factory
chimney, has been adopted.
The new agreement will

take the form of a directive

to come into effect in 1987.
- Mr William Waldegrave,
the British parliamentary
Under • Secretary for the
Environment, said that the
UK would have to pass a new
clean air act to change the
way in which existing pollu-
tion controls are applied.
The directive Is essentially

a statement of principles to

be applied in future specific
cases. The Ministers have
thus adopted the same pattern
as that followed to combat
water pollution — first, a
general directive and then
others covering, for example,
cadmium and mercury emis-
sions.
The first specific directive

to be negotiated concerns
large combustion plants like
power stations and steel-

works. Tbe commission has
already tabled precise pro-
posals for controlling their
air emissions which would
cost British industry £2.5bn
in capital work and £500m
annually.
Mr Waldegrave said the

Government would be very
careful in its approach to the
combostlon plant question.
Bat he warned indnstry that
popular pressure for cleaner
air would not go away and
that the EEC is becoming
more serious about the cues-
tion.

The agreement reached yes-
terday marked concessions by
tbe UK, which had not been
enthusiastic about EEC action
in this area; by the Nether
lands, which would have pre-
ferred controls based on
measuring pollution in the
atmosphere; and by Italy,

which wanted controls based
on measuring the rate of dis-
persal of polluted air.

0 Sweden, Finland. Norway,
Denmark and Iceland have
called on the UK to rethink
its environmental policies
Environment Ministers

from the five states, alarmed
at an apparent unwillingness
of the UK to speed up moves
to cut sulphur discharges
Into the atmosphere, called on
the British Government to
join tile Nordic commitment
to reduce sulphur emissions
by 30 per cent by 1993.

Kohl to stress Importance

of alliance In U.S. talks
BY RUPERT CORNWELL IN BONN

WEST GERMANY is insistent

that any closer defence col-

laboration with France does not
reduce the need for the tightest

possible consultations between
the UB. and its main allies

within the Western alliance.

This, according to officials in

Bonn, is among the important
messages that Chancellor
Helmut Kohl will be taking with
him this week end when he
begins a three-day working visit

to Washington.
But the Chancellor will voice

his unease over several aspects
of American economic policy.

These range from what West
Germany perceives as a grow-
ing drift towards protectionism,

to Bonn’s long-standing com-
plaints at the disruption to tbe
world economy caused by the
huge UB. budget deficit and
the erratic behaviour of tbe
dollar.

Of the defence front, Bonn
has been upset by recent pro-
nouncements by U-S. digni-
taries—most notably former
Secretary of State Mr Henry
Kissinger «— that Washington
might consider cutting its com-
mitment to Europe should the
latter not increase its own
defence effort

It is not least the tuning of
such remarks which has caused
resentment Barely three
months have passed since, with
much political skill, Herr Kohl’s
centre-right coalition secured
approval for the deployment of
Pershing and cruise missiles
here.

The sting has only been partly
removed by U.S. Administration
disclaimers. Herr Manfred
WBrner, the Defence Minister,
this week called the proposals a
“ deliberate provocation,” to
persuade Europe to boost its

defence readiness.
For similar reasons, officials

here are worried that closer
political and defence collabora-
tion between Bonn and Paris
may be misinterpreted in the
U.S.
The development of these ties

commands " the highest
priority” here. But the Chan-
cellor will emphasise in Wash-
ington that Franco-German

Kohl . . . unease over economic
policies

co-operation should be seen as
strengthening 'the “European
pillar ’’ of Nato, to the benefit

of the Alliance as a whole.
Herr Kohl will again support

an early summit between Presi
dent Reagan and Mr Konstantin
Chernenko, the new Soviet
leader, something that the UB.
has indicated should only take
place if a successful outcome is

guaranteed.
Boon Is also as anxious as

ever for a speedy resumption of
East-West arms limitation triton
But officials here insist that It

is up to the Soviets to make the
next move.
They have been distinctly

heartened by the conciliatory
atmosphere surrounding the
recent trip to three Eastern
European capitals by Mr
Richard Burt, the Assistant
Secretary of State for European
Affairs.

Mr Burt said here earlier this
week that the change of leader-
ship in Moscow, and the start of
Nato deployment, could lead to
a new period of “ some improve-
ment” in East-West relations.
The U.S. would consider seri-
ously fresh Soviet proposals if
it returned to the Geneva INF
talks.

Yugoslavia

likely to

get $500m
IMF credit
By Afeksandar Lebl in Brigratf*

and David Buchan in London .

U.S. ‘could agree to cut
Netherlands cruise quota’
BY WALTER &LIS IN AMSTERDAM

THE U.S. is continuing to put
pressure on the Netherlands to
deploy cruise missiles in com-
pliance with the 1979 Nato
accord on European defence.
But there is growing specula-
tion that Washington might be
prepared to accept the placing
of fewer than the 48 missiles
previously agreed if that wiU
help ensure Dutch parliamen-
tary support.

President Ronald Reagan
spoke briefly on the subject to
Mr Hans Van Den Broek. the
Dutch Foreign Minister, during
unscheduled talks at the White
House on Wednesday. Later,

one Dutch radio report quoted
" political observers ” as saying
that the President was now
willing to endorse a reduced
deployment
At the same time, Mr Caspar

Weinburger, the UB. Defence
Secretary, announced yesterday
he would be flying to The Hague
on March 29 to try to resolve
the issue in advance of the June
deadline set by the Dutch
Government for a final decision
on cruise. He will meet Queen
Beatrix—a known opponent of
cruise—as well as Mr Ruud
Lubbers, the Prime Minister,
and senior Cabinet colleagues.

French parents mobilise to defend Catholic schools
FARMERS, lorry drivers, steel
workers, miners. public
employees, parents . . . which
group has mobilised the biggest

lobbies in France recently?
The answer is parents,

surprisingly enough, organising
over a bitter debate on educa-
tion. From 80,000 ax Rennes in
early January to some 240,000 at

Lille last weekend, the number
of parents marching on Sun-
days in defence of private.
Catholic schools has swollen
week by week.
Up to a half a million parents

are expected to take part this
Sunday in a mass march at
Versailles.

Both the sheer size of the
demonstrations and the impres-

David Housego reports from Paris on objections to secularisation
sive determination of the
organisers to make their voice
heard by non-violent means
have had their effect. The word
from the Elysee Palace this
week was that the Government
was backing down from its two-
year-old project to incorporate
the private (mainly Catholic)
schools into the state system.

The Government's plan, as
presented In its latest form by
3f Alain Sava 17. the Minister of
Education, at the end of last

year, has two main objectives.
Private schools, which are
attended by about 17 per cent
of French children, get most of

their funds from the state.

The Government’s first aim
ha$ been to obtain a degree of
control over the administration
of the schools that reflects
more closely what it pays oul
The second objective has been
to end the bitter century-old
controversy in France between
secular and Catholic schools by
making them part of the same
system.

The Catholic schools and
parents' associations accept that
there must be changes in the
status quo—if only because
under recent decentralisation

measures, municipalities and

rural' communes are being asked
to bear more of the cost
But they have refused to

budge over two points. The
first is the Government’s plan
to give the schools a new status
as “Establishments of Public
Interest ” (EIP) administered
by a board that would include
representatives of the state,
local authorities and eventually
of state schools.

They see this as undermining
the schools' autonomy and a
dangerous extension of the
state's authority over both the
family and education.
The second point over which

they refuse to yield is tbe pos-
sible absorption of private
school teachers into state ser-
vice by granting them public
employee status. Such a change
is seen over time as likely to
rob tbe private schools of their
special character.
The first sign that tbe Gov-

ernment was preparing to back
down came with statements this
week by M Lionel Jospin, the
Secretary of the Socialist Party.
He said that the Government
should be “flexible” on the
issue and concentrate its
energies Instead " on the
economic and social battle.”

Behind its apparent change of
view is the fear that when the
proposals come before • the
National Assembly in the
Spring, the opposition could
paralyse the Asembly's work by
tabling an enormous number of
amendments.

Beyond that, the massive
popular support behind the pro-
tests has shown that the Oppo-
sition could make the issue of
“free” schools a major plat-
form of its attack on the Gov-
ernment.

Clutching at the latest olive
branch. Cardinal Jean-Marie
Lustiger, Archbishop of Paris,
said yesterday that a * compro-
mise ” wag needed.

YUGOSLAVIA’S
' Communist

Party leader has warned lift,

countrymen that they will
have to live with sharply
higher interest rates and a.
still weaker international
value of their currency. •

In a Wednesday night tri*
vision broadcast, Sfr Dntgo-
slav Markov!e, the / party
leader, did not specifically
refer to the negotiations for
a new InternationalMonetary
Fund standby credit But
since he spelled out agree-
ment on interest and ex-
change rate policies—-the last
.two sticking points: in pro-,
tract®! bargaining with the
IMF—it Is widely assumed
that Yngodavla will - get a
new Fund credit, probably of
about $500m for one yean"-
With basic issues re^tfYni,

the past two days of tidte

between the IMF antL Yugo-
slavia are said to have
focussed on ^technicalities.*

IMF officials are expected to

return front Belgrade -to

Washington today with, a -

Yugoslav letter of Intent tor

IMF board approvaL
Hie Yugoslav authorities

now have the "politically

tricky job of persuading
domestic indnstry • of (he

necessity of compromise .with

the IMF. Bln Hllka Planinc,

the Prime Minister, embarked
on this tide earlier this week
when she warned the party

central committee that Yugo-
slavia would he even worse
off without an IMF agreement
which is the key to reschedul-

ing the country’s 1984 foreign

debt
Mr Markovle continued the.

effort to mollify domestic ft
dostry by publicly promising
on Wednesday government
proposals to ease the toot bur-

den on companies, os compen-
sation for higher Interest rate

charges. :• .
'. -1.

The IMF has pressed for bank

interest rates (a maximum
36 per eent at present) to be

raised to match, inflation

(running at an .
annual 60 per

cent pace). Belgrade -has
agreed to dose tills gup. hr
almost half in 1984 and totally

by March 1985.
The dinar was steadily de-

preciated against Western
currencies until, last Novem-
ber. when the Yugoslav
authorities became concerned
by tbe way the weaker dinar
was fuelling domestic in-

flation.

Swiss to spend
£930m on Leopard
THE SWISS Government ft

to spend a record sum of

SwFr 2.79bn (£930m) between
1984 and 1992 on arms pro-
curement, mainly to ft1""1*
the purchase and. construc-
tion of the West German
Leopard-2 tank, writes
Anthony McDermott from
Geneva.
MOitazy sources . have

suggested that this will cause
severe financial strains, and
might result in. cuts In other
military programmes, or

.

eventually a reshaping of.the
long-term package involving
the Leopard-2.
Of tiie 210 tanks under the

original order, 35 wOl be
bought from the manufac-
turers. Kranss-Maffei, in
Munich, and the remaining
375 are to be built under
licence In Switzerland by
Bnehrle-Contraves of ..ZnridL
providing employment for
1,000 people over eight years.
The first 35 tanks are to be

delivered in 1987, and the
rest between- 1988 and 1992.

A second hatch of 210 is

scheduled for delivery during
the period up to' 1098. How-
ever. there . are

.
doubts

whether this latterpart of the
deal win go ahead.
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strike leaves two
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dead and 150 injured
BY SAVED KAMALUpptNKvf DHAKA

£?LP?A?T.
.^e arany' to democracy,

i fetllBd and about ISO .'‘including Under this, smsidpal elections
. .
50 policemen ~glared-;&. took: place to late December
sporadic, clashes in Dhaka yes* and is . mid-February, while
tenJay during- a general strike dates lor the presidential and
called by .the mtiu opposition parliamentary elections have
parties to back thidr.^ght -for been fixed for May 24 and
restoration of dermxtriqr in'the November 25 respectively.

apal elcctiw“ ***» noticingseve^.opposition waiters were
considedable public enthusiasm

• Paiiie3 ^oppo35»gj the rule of
*or

.

.
Gen Ershfld have been, agitating President Ershad apparently
on the . basis of five demands tried to defuse the tense situa-

whicb ioclade the end of martial tfan before yesterday's general
law rule.-restoralion of “ funds- strike by offering to bold .the

mental rights.’* the bolding, of presidential and parliamentary
podbiaeauiy elections before - elections simultaneously on
those for president, and the May 27. but without any success,

release of all political prisoners. - Opposition leaders described
- Gen Ershad, who took, power his offer as yet another “political

in a bloodltfis coup on March ploy** to “confuse the people
24- 1982,. has already announced ~. and, gain more tune.” They
his programme for recanting opted to continue their protests.
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Australian Bureau of Statistics

yesterday forecast that the com-,
bised State and Federal budget
deficits in 1963^4: would reach
a record ASli3bn (iSfibn).
This is 50 per cent greater than
in 19&hS3; and 224 pep. cent
greater; than in 1981-82.

‘

Thu total -federai deficit is

forecast at ASS^bn, indndlng
A$8.4bn for .the Government’s
budget deficit, plus the net trad*
log deficits of nutfor state
authorities such as Telecom,
Australia- Post- and TAA, the.
estate domestic airline. - - -

‘

;

. ^Mr John.^Howard, /the shadow .:

Treasurer, said the total federal
deficit of A^Pfibnvould amount
to5fi.per cent .oif estimated gross
domestic . product apiwit tha -

W SYDNEY
4fi per eent set by the 1975
WbiUam Government budget.
He said the estimated public

sector borrowing requirement
was the highest since compar-
able statistics were first collated
in 1949-50.'

• The Australian Uawir Em-
ployees’ Union warned yes-
terday thatfarther deregulation
of the country's financial system
could threaten the pay and
prices pact between the Austra-
lian Labor. Party and the
Australian Council of Trade

!

Unions.
It claimed that deregulation,

plus the possibility of bank I

licences .being -.awarded to
foreign banks, threatened small :

businesses and ‘ householders
and fan counter to economic
and social objectives.

China dissociates itself

- by

CHINA has-:virtually promised before the 1949 Revolution,
sot to vgkvet- slgitifififtit jbykhng The issue has been a cause of
to Caanniwntat guendjla; move- continuing tension in relations
meats in South-East Aifial • i.-. • between- - China and . the

^>ielghj coantxie5,

particularly Malaysia.
-China,- which- Is -attempting to

httHd -closer ties with Asean

-3&SS 1
- -'SS£S“tartss55£^d

The remarks are the farthest A 'Western diplomat said
China has gone in dissociating China now gives- only moral

. Itself ,from the.- Communist support to the Communist
Insurgent groups 2n Malaysia. .

parties in . Indonesia ' and
Thailand and Indonesia, which Malaysia^But provides “mhihnal

1 have been ;xecognised by the material support M for the Thai
CStiiiBse'Cbinmuzilst-Fiaily since guerrillas.
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Amritsar

security

tightened
.
SECURITY restrictions were
extended throughout the Sikh
holy city of Amritsar yester-

day after a grenade attack at

a Hindu shrine killed three
people and wounded at least

35. police said, Reuter reports
from New Delhi.
Curfews were extended, and

schools and colleges closed.

Security forces wok up posi-

tions around the walled city

centre which contains the Sikh
community's holiest shrine,
tbe Golden Temple.

- The latest casualties in

Hindu-Sikh violence occurred
when a fragmentation grenade
was tossed into the crowd at
the shrine. It exploded among
Hindus planning a procession
to celebate & religious festival.

ADB credit for India
The Asian Development ftany
has proposed a M line of equity "

of $Sbn-$3bn (fl.4bn-X2.lbn) to
the New Delhi-based Industrial
Finance Corporation of India
and SI00m credit line to the
Industrial Credit and Invest-
ment Corporation of India, our
Bombay correspondent reports.

This is in response to India's
application to borrow $2bn over
four or five years from the
bank.
The ADB is evolving the new

instrument—a line of equity

—

for indirect investment, with a
view to fostering the private
sector in its member-countries.
The Funds are to be invested
in «”»33 and medium-sized
enterprises.

IMF team in Israel
An International Monetary
Fund delegation has arrived in
Israel to study the country’s
inflation-plagued economy be-
fore preparing recommenda-
tions for the IMF and World
Bank. Reuter reports from Tel
Aviv.
The four-man delegation is to

meet top Israeli economic offi-

cials during its two-week stay.

Kuwaiti call-op plan
Brig Nasser Bourisli, a senior
military commander in Kuwait,
has said that If a national emer-
gency were to arise in tbe conn-
try, then non-Kuwaitis and
women could be subject to a
call-up, Kathleen Evans reports
from Dubai.

HK broadcast move
The Hong Kong Government
has appointed a board to review
the territory’s future broadcast-

ing needs, including the pos-
sible introduction of cable, sub-
scription.and satellite television
services^Robert Cottrellreports.
The •boartij-.wtil also recoin-

:mend broadeasting policies to

be adopted by the Government
following the expiry of existing

franchises to local television

stations in 1988. and radio sta-

tions in 1989

>

Security pact talks
Sot^b Africa and Mozambique,
who are planning to sign a
mutual security pact, will hold
another round of high-level

talks in Cape Town today
- South Africa’s Foreign Minister.

Mr Pik Botha, said, Reuter
reports. Details of the pact
could be announced today.

Malawi aid plea
Malawi appealed yesterday
for Kawacha 150m (£82m) in
international aid over the next
three years, to sustain Its

agriculture - based economy,
Reuter reports from Blautyre.

Malawi's Finance Minister,

Mr Cbafcahala Chariya, opening
a two-day aid donor conference,
said this amount was needed to
bridge the gap between aid
already pledged and the Govern-
ment’s estimate of the invest-

ment needed to maintain growth
until 1987.

Iran, Iraq report heavy fighting
BY OUR MIDDLE EAST STAFF

IRAN AND Iraq reported
further heavy fighting yestre-
day in the southern sector of
the frontier battle-front which
again appeared centred on the
marshy area north and cast of
Basra.
Amid the usual claims of

huge casualties and sweeping
victories, the two sides both
stated that Iran bad launched
a further offensive.
Iraq said that the Iranian

attack had penetrated its defen-
sive lines at three points, but

Arafat leaves

Amman after

4 days’ talks
By Rami Khouri in Amman

mr Yasser arafat. the
Palestine Liberation Organisa-
tion leader left Amman yester-
day after four days of talks with
King Hussein of Jordan that
established basic principles for

joint future moves towards a
negotiated Arab-Israeli peace
effort.

But few details were agreed
between the two delegations,
which looked on this week’s
meetings as only the beginning
of a lengthy process that could
move forward only in co-ordina-
tion with the other powers in
the Arab world.

Palestinian and Jordanian
officials emphasise the broad
nature of the discussions, saying
that agreement on more specific

matters was left for future
meetings.
The talks emphasised the

pressures on the two sides to
push ahead towards a negotiated
settlement with Israel, and the
obstacles to doing so from other
quarters in the Arab world.
A large delegation of not-

ables from the Israeli-
occupied West Bank and Gaza
came to Amman during the
talks and met King Hussein and
Mr Arafat, urging them to
formulate a joint policy to reach
a possible negotiated peace with
Israel.

the advancing forces had been
surrounded and were being
“wiped out.”

Iran said its troops had
seized a strategic bridge and
were in tbe process of crossing
a canal, having "achieved most
of their objectives."

As in previous fighting during
the three-and-a-balf-year Gulf
war, Iran looks to have been
successful in partially breaking
through forward Iraqi defences
but will probably not have the

logistical capacity to consolidate

its gains.

Baghdad Radio also reported
yesterday that seven “enemy
naval targets ” had been set on
fire and sunk as they tried to
approach Bandar Khomeini at

tite head of the Gulf.

A military spokesman said

the attack was a part of Iraq’s
declared blockade of Iranian
ports, including the main oil

terminal at Kharg Island.

However, there was no inde-

pendent verification of the Iraqi
claim and there is unlikely to

be any, unless one of the ships
said to have been attacked was
flying an international flag.

The oil industry and marine
insurance market have been
extremely sceptical of Iraqi

claims to have attacked ship-

ping in the Gulf, especially
since Baghdad said ou Monday
that it had bombed Kharg
Island. There has been no evi-

dence to support the claim.

UN CALL FOR NEW LEBANON EFFORT

Veto hits peace-keeping hopes
BY OUR UN CORRESPONDENT

POSSIBILITIES for an ex-
panded UN peace-keeping role

in Lebanon appear slim follow-

ing the Soviet Union’s veto of
a French proposal to deploy
UN troops in and around
Beirut to replace the multi-
national force that entered the
area in September 1982 and is

now being phased out.
After the vote on Wednesday

evening, Sr Javier Perez de
Cuellar, UN Secretary-General,
appealed to the Security
Council to continue to address
the Lebanon crisis “with the
closest attention and sense of
urgency.”

With his own country, Peru,
occupying the Council presi-
dency for the month of March
—succeeding Pakistan—Sr
Perez de Cuellar has an oppor-
tunity to exercise more than his
usual influence.

But unless Moscow or Wash-
ington, or both, undergo pro-
found changes of heart, the
stalemate is likely to persist,

in the view of most diplomats.
The report from Paris yester-

day that France would withdraw
its force from tbe Beirut area
within a few days lent support
to the suspicion among a good
many delegates since the start
of the UN exercise in early
February, that the French
diplomatic initiative was

motivated mainly by domestic
considerations.
Despite strong indications at

the beginning that the Soviet
and U.S. positions on the
Lebanon issue were irrecon-
cilable, the French delegate, M
Luc de la Barre de Nanteuil,
1foilowed up days of intense
private consultations among
council members by insisting on
public debate on Paris’s
“ peace plan.”

Formal meetings began on
February 15 aftrr the Quai
d’Orsay had issued surprisingly
optimistic statements about a
supposed conciliatory Soviet
attitude.

That interpretation was soon
rejected by U.S. officials.

Nevertheless, after three meet-
ings of the Security Council
over two weeks, M Claude
Cheysson, the French Foreign
Minister, was reliably reported
to hare instructed his UN
delegate to seek a vote as early
as last weekend.
Although opposed by a

majority of members, this did
generate renewed efforts by the
Council's non-aligned members
to bridge tbe political gap
between Moscow and Washing-
ton with their own formulations
—many of which were even-
tually embraced by France in
a revised draft resolution.

On Monday evening, after all

15 members held lengthy talks

behind closed doors, British
diplomats said that, given more
time for negotiations, they felt
there was a chance of success.
However, M de Namtueil

evidently was under intense
pressure from Paris to have the
case decided, regardless of the
outcome, by the end of Febru-
ary.

In the event, there was the
rare spectacle of the Soviet
Union and the Ukraine—that
country and Byelorussia have
separate UN membership under
an arrangement made when the
world body was established

—

voting against a resolution sup-
ported by such Third World
friends of Moscow as India,
Nicaragua and Zimbabwe.

Tass, the official Soviet news
agency, yesterday blamed the
U-S. and its allies for the veto.
The principal Soviet objection
to the proposals was that the
UB. should withdraw its ships
from off the Lebanese shore to
prevent any possible renewed
ghgiHng of the mainland.
On the other hand, the

Soviet Union seems to have
suggested that all forces of the
current multi-national force
should be withdrawn, possibly
including the French, before a
UN force could be installed.

The carnage

in Iraq’s

mud-hut
villages
By 5ubhy Haddad of Reuters in

AJ-Beidha, south Iraq

IRANIAN DEAD Uttered

this remote Iraqi village and
surrounding marshes yester-
day after three days of

savage battles. Reporters
who arrived in the village,

six miles from the Iranian
border, saw many teenagers

among the Iranian dead.

An Iraqi army colonel said
there were thousands of

Iranian dead and that there
had been no time to bury
many of them. Briefing
journalists at his bead-
quarters near the village, a
field commander said: “We
destroyed the Invaders in a
Vietnam-type counter-attack
which completely cleared the
marsh of enemy soldiers.” He
said thousands of Iranian
troops, mostly irregulars,

attacked at midnight on
Monday, crossing the marshes
in craft ranging from
motorised canoes to vessels

carrying up to 150 men.

None of AI-Beidha'S 2,000

mud bouses were left Intact.

The village school and dis-

pensary were destroyed. Many
people of this village and two
nearby hamlets, Inhabited
mostly by fishermen and
buffalo breeders, were killed

when they refused to co-
operate with the Iranians, an
Iraqi officer said.

Walking along a 25-mile
Mrth dam crossing the
marshes, reporters counted
more than 400 Iranian dead
lying on either side of the
dam or floating on the waters.
Along the dam were Iranian
foxholes
Dozens of Japanese-made

Yamaha motor-boats used by
the Iranians were still burn-
ing. while Iraqi troops drove
their own vessels through the
marshes to collect abandoned
weapons

England's first and most
successful EnterpriseZone

celebrates 3years hardwork
The rebirth of Corby began three years ogov/ben ir

became a development area. On Monday 22 June
1981 Corby was dedared the first Enterprise Zone in

the country. This made it possible to offer a bigger,

better padtage of benefits, grants and incentives to

all industrialists planning new projects or relocation.

Hard Work
In Corby everyone works together and works hard

to create the environment in which business can
prospetWa move fast. And there's no shortage of

land, factories or enthusiasm.

In the

very heart

of

England

All this in the most buoyant part of England with a
market of30 million people within a 100 mile radius.

Success

Nearly 4/300 people working in new jobs and over

200 firms attracted makes Corby England's most

successful Enterprise Zone. Today Corby is a bustling,

happy, thriving community with a great future.

What Companies?
The cream of British Industry Here are seven

examples which over the nextfew years will provide

aver 2000 jobs.
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initiative tempts jittery Hong Kong money to a haven in the sun
BY HUGH O'SHAUGKNESSY IN LONDON, CANUTE JAMES IN KINGSTON AND DAVID THARP IN PANAMA CITY

THE COUNTRIES of the Carib-
bean are moving fast to capi-

talise on che benefits they see
accruing to them from President
Ronald Reagan's Caribbean
Basin Initiative which came
into force on January 1.

Under the Initiative, those
countries whose governments
are approved of by Washington
get duty-free access to the U.S.

market for 12 years for a wide
range of locally manufactured
products.
The definition of ‘'locally

manufactured " gives a good
deal of latitude to businessmen
—In some cases no more than
20 per cent of the value of an
item exported to the U.S. need
have been generated in the
Caribbean.
Some Caribbean countries

who are signatories to che Lome
Convention and enjoy duty-free
access to the EEC see a bright
future for themselves as off-

shore manufacturers to both
Europe and the U.S. In addi-

tion to the export incentives,

many territories are offering

their own local tax holidays.
The uncertainties hanging

over the political and economic
future of Hong Kong are also

stimulating the Caribbcans to

try to attract to their own

shores some of the territory’s

manufacturing industries and
some of the offshore funds
lodged in its banks.
A mission from the Barbados

Industrial Development Cor-

poration, which held a seminar
in London a few days ago
pointed out that its literate

workforce claimed to be adapt-

able and bard-working is used

to wage levels of no more than

a fifth of those in Britain.

('Among the companies which
have migrated to Barbados is a

garment manufacturer which

quit El Salvador at the begin-

ning of the civil war.)

Jamaica already feels it has

made a breakthrough in luring

two garment manufacturers

from Hong Kong to establish

plants in the Kingston Free
Zone.
Mr Edward Seaga, the Prime

Minister, says several com-
panies in Hong Kong are plan-

ning to relocate in the Carib-

bean “ as insurance against

problems which may be in Hong
Kong's future."

The size of the investments
by the two companies—Migma
and Esquel—is in the millions

of dollars, says Mrs Corrine
Mclarty. managing director of

the Jamaica National Invest-

CAPITAL flows into and out

of Hong Kong are a matter of

conjecture, since the Govern-

ment keeps no balance of

payments figures, Robert

Cottrell writes from Hong
Kong. Over the past two
years, as Hang Kong’s aware-

ness of Its uncertain future
ha? grown more acute, the
probable picture is that while

short-term funds have been
flowing in to the territory’s

hanking system, Hong Kong's
long-term capital investors

have increasingly looked
abroad.
Many Hong Kong com-

panies, even large ones,
remain family concerns. An
imporant criterion in invest-

ing abroad may be the ability

to secure citizenship or resi-

dency rights. Hong Kong
citizen's current British pass-

ports carry no right of resi-

dence in Britain—a major
worry for those who distrust

China’s promises that it will

preserve Hong Kong’s way of
life when the territory reverts

from British to Chinese
sovereignty in 1997.

There are also economic
reasons for Hong Kong manu-
facturers to consider Invest-

ing overseas. Many countries

are prepared to subsidise

capital investment, while
Hong Kong is not. Textile

and garment companies,
which account for almost half

Hong Kong’s manufacturing
sector, can export only within
the quota limits set by
important markets such as

the U.5. and the EEC.

ments Promotions agency. One
of the companies will employ
4,000 workers.

*• The uncertain political

future of Hong Kong is a

push ’ factor, while the com-
petitive advantage they will

have through the Caribbean
Initiative is a 'puli' factor,"

she says. " We have also identi-

fied a potential in Hong Kong
in sectors such as furniture,

toys, electronics and various
assembly-type operations."

The promise of a flood from
Hong Kong has come after a

trickle from North America
and Western Europe, the
original targets for getting

Investments. In the past three

years new businesses with a

capitalisation of about 9110m
have been attracted to the
island. Most of these have been
joint ventures between foreign

and local investors, but the
average capital outlay has been
half a million dollars.

While planning to make the
most of Hong Kong's uncertain-
ties, and attempting to lure
investors from other countries
in the Far East, the Govern-
ment is working at getting to

more Western European com-
panies, to invest.
The Government lists

Jamaica's advantages as com-

petitive wage rates and other
production costs, easier access
to the U.S. and lower shipping

costs because of proximity.
However, local businessmen

say they would like to see

immediate improvements in

basic infrastructure, such as

electricity and water.

Panama also sees Hong
Kong’s 1997 dilemma as a golden
business opportunity- The
territory is a major target in

its strategy to attract foreign
investment. Interest was stirred

by evidence of capital flight

from Hong Kong.
"Panama has had a steady

stream of foreign investors com-

ing here looking for a place to

put investments from Hong
Kong companies,” observed a

Panama-based British business-

man.
A Panamanian official res-

ponsible for attracting foreign
investment added: “ Chinese
and foreign investors in Hong
Kong are very edgy. They put a

good face on Peking’s reposses-

sion of its territory in 1997. but
under the surface they say the
situation is very unstable.

“ We expect many Hong Kong
investors to pull out their capi-

tal. so we want them to move to

Panama if they are looking for

other markets. “ We'U do every-

rnew

With the new National Savings Deposit Bond, every

pennyof the 1 1 Vi% pa interest is credited in full.

If you're a taxpayer you will, naturally have to pay
income tax on this, but only when it's due.

If you're a non-taxpayer,you simply keep the lot.

Designed forlongerterm investments.

The bond is designed especially for investors seeking

a longer term investment at a premium rate of interest.

The bonds can be
bought in multiples of £50 with

a minimum of £500. The
maximum holding is £50,000.

You can have all or part

of your bond repaid at 3 months notice. Once a bond has

been held a full yeai; you do not lose any interest when it is

repaid Bonds which are repaid in whole or in part within a

year of purchase will earn interest at half the published rate

on the amount repaid
Daily interest

The interest rate currently stands at 1116% pa and is

calculated on a daily basis. All of that interest is credited in full

on the anniversary of your deposit.

From time to time the interest may vary but we will

always give six weeks notice of any change and the rate will

be kept competitive.
How tobuy

Almost anyone can invest in Deposit Bonds —
personal investors, including children and two ormore people

jointly,- and trustees, companies, clubs, voluntary bodies, -etc.

If you are a personal investor,you can buy in two ways.

You can send the application form in this advertisement direct

to the Deposit Bond Office-make outyourcheque (not cash)

to "National Savings"

Oryou can ask for a combined prospectus/application

form at a Post Office and make your deposit there. If you pay
.
by cheque, make it out to "The Post Office"

Trustees, companies,voluntary bodies, etc., should use

the application form below.

Interest will be earned from the day you buy your
bond at the Post Office or, if you use the application form
below, the day your deposit is received at the Deposit Bond
Office.

Buy Deposit Bonds now and start

earning your interest in full.

DESCRIPTION
PROSPECTUS

1 National Savings Deposit Bonds i/bandkl ate Government securities issued

fcy tfieTrrasury under die National Loans Act 1968 Theyarc rcgisiercd on the
National Savings Stock Register and arc subject to the Statutory Regulations

relating to the National Savings Stock Register lor the time being in force, so

far as these arc applicable The principal ot. and interest on, bonds are a charge
on the National Loans Kind.

PURCHASE
2 1 Subject to a minimum purchase of £500 (see paragraph 31 a purchase may
be made in multiples of £50 The date of purchase will for aft purposes be the

date payment is received with a completed application form, at the National
Savings Deposit Bond Olfice. a Fton Office transacting National Savings Bank
business or such other place as the Director of Savings mav specify.

2 2 A certificate will be issued in respect of each purchase. This certificate will

show the value of the bond and its date of purchase This certificate will be
replaced on each anniversary of the date of purchase, and on part repayment in

accotda nee with parapaph 5 2,by a new ceru licatc showing the updated value
of the bond, including capitalised interest.

klAXIMUMAND MINIMUM HOLDING LIMITS
3 1 No person may hold, cither solely or loinriy with any other person. less

than £500 in any one bond or more than £50.000 in one or more bonds The
maximum holding limit will not present the capitalisation of interest under
paragraph 4 3 but capitalised interest will count Towards this ltmrt i I die holder

wishesto purchase another bond. Bonds inherited from a deceased holderand
interest on such bands will not count tow ards the maximum lima Bonds held

by 3 person as trustee will not count towards themaximumwhichhe mayhold
as trustee of a separate fund or which he or the benheury may hold in a

personal capacity.

3 2 TheTreasury may vary the maximum and minimum holding limits horn

time to time upon giving notice bur such a variation will not prejudice any
right enjoyed bv a bceid holder immediately before the vananon in respect

of a bond then held by hint.

INTEREST
4 1 Interest will be calculated on a day to day basis from the date of purchase

up to the date of repayment. Subtea to paragraph 4 2 interest on a bond will

be pavable at a rate determined by the Treasury; which may be varied upon
giving six weeks nonce
4 2The rare of iniemt cm a bond or part ofa bond repaid before the first-

anniversary ot die dare ot purchase will behalf the rate determined by the

Treasury in accordance with paragraph 4 f, unless repayment ismadeon the

death of thesole bond holder

A 3 Interest on a bond will be capitalised on each anniversary of die date of

purchase Without deduction of Income tax, but interest is subject to income

tax and must be included in any return of income made to the Inland Revenue
in respect of the year in which it is capitalised.

REPAYMENT
5 1 A holder must give three calendar months notice of any application for

repayment before redemption but no prior nonce is required if application is

made on die death of the sole bond holder Any application for repayment of

a bond must be made in wrong to the National Savings Deposit Bond Office

and be accompanied by thecurrent investment certificateThe period of nonce
‘will be calculated from the date on which the application is received in the
National Savings Deposit Bond Office

5 2 Application may be made in accordance with paragraph 5 1 for repayment
of part of a hund. including capitalised interest, but the amount to be repaid
must not be lew than £50. or such other figure as the Treasury may determine
from time to rrme upon giving notice The balance of the bond remaining
after rcpavmutt, evduding interest whidt has not been capitalised, must be
not less than the minimum holding limit which was in force at the date of
application 'ATiere pari of a bond has been repaid a new certificate will be
issued and the remaining balance will be prated as having the same date of
purchase as the unginal bond
S i Payments will be made by crossed warrant sent by post Far the purpose
of detcrmi rungtheamount payablein respect of a bond the date of repayment
will be ta-aicd as the dai> li -i the warrant
5-1 No payment will be madem respect of a bond held by a minor under the

age of sewn wai* cither solely or jointly with any other person, except with
the consent of the Directorof Savings

TRANSFERS
, rS Bonds will not be transferable except with the consent of the Director of

Savings The Director of Savings will, tar example, normally give consent in
the case of devolution of bonds on the death of a holder but not to any pro-

posed transfer which i>by wjy of sale or for any consideration.

NOTICE

JTheTreasury willgive any nonce required under paragraph 32 41.52 and8
in the London, Edinburgh and Belfast Gazettes or in any mannerwhich they
think fit. If notice is given otherwise than in the Gazette* it will as soon as

reasonably possible thereafter be recorded In them

GUARANTEED LIFEOF BONDS
8 Each hand mav beheld fora guaranteed initial period of 10 years from the
purchase date Therea/ret Interest will continue to be payable in accordance
with paragraphs 4 J and 4 3 until the redemption of the bond The bond may
be redeemed either at theend of the guaranteed Initial,period oron any date
thereafter in eithercaseupon die givingof six months nonceby dheTreasury
The Director of Savings will write to the holder before redemption, at his last

recorded address, informinghim of the date of redemption.

NATIONALSAVINGS DEPOSITBOND—Application to purchase

To the Deposit Bond Officer, Dept FTB, National Savings. Glasgow G5B tSB

£

$

l/Wfe accept the terms of the Prospectus

and apply lor a Bond to the value of

Note Minimum purchase is £500
Maximum holding £50.0001

All purchases mice be m
multiples of £50

l>

blockcapitals please

Surnames! First name sj MdNWMhs

Addressees’.

-Pnsicntle.

Note If ihe Bond h hi be Held(with* ihe names and addresses rsl all

h-Jdrrs should K* enteredTheInvcwmcnt Crrancaic and all

ontsfundmcc will mutually besent lu the first runted hnidcr under 7 yevuldi)

l.\neof Birth IV Month Year

(csvcnnjl ior

NAME ANDADDRESSTOWHICH DEPOSITBONDSHOULD BE SENT
(Completeonly if different from first address abuse.

1

Nam*--

Address.

. Postcode-

pi Signature.*', .Dare.

Nat* If the Bund ism be hrH jointly all the parties mustsign above
Persons signingfor children under7 should ahosure relationship here.

,

thing possibe to attract them.

Panama dispatched a high-

level financial mission to Hong
Kong and northeast Asia a

month ago to lobby aggres-

sively for. investments and pro-

ject theix image as the financial

“crossroads of the world.*’

The Panamanians pointed To

their stable currency—the U.S.

dollar (the official unit is called

the Balboa but exists in name
only), the 134 foreign banks in

Panama City, the infrastructure

of the Colon Free Zone, the

educated and cheap labour force,

and the easy access to North

and South American markets.

A major disincentive to

foreign investors may be

Panamanian workers' hard-

won labour laws, however. The

laws are described by some as

too rigidly pro-labour.

Panamanian officials are tell-

ing investors unofficially that

plans are afoot to amend the

offending sections of the labour

laws for the benefit of export-

orientated businesses.

Of the contenders for new
industries and money. Panama,
with its established hive of

international banks dealing

with both legitimate money and
funds from the more dubious

business enterprises of ^
Americas, cap deafly

r

offer

more financial facilities than the
others.

As far as manufacturing, jg
concerned, Barbados, though' it

has a smaller domestic market
than Jamaica or Trinidad and
Tobago, evokes an image 0f
greater political stability and
social peace than the others,

though that image was dented
a little when the island became
the base for the U.S. invasion of
Granada last October.

Despite the Grenada affair

Barbados looks set to pick up
a larger share of the region's

industrial investment -Its tran-

quility is in sharp contrast to

the often violent atmosphere in

the streets of Kingston. -

Jamaica’s ace is - its geo-
graphical proximity to the U.S.

and its support from Washing-
ton. During the past four years

the U.S. administration has been
doing all it can to demonstrate
that the free enterprise ethos of
the government of Prime
Minister Edward Seaga is more
conducive to business and fast

economic growth than
. tbe

notions of the former social

democratic government of Mr
Michael Manley,

China urged to shift

exports from textiles
BY ROBERT COTTRELL IN HONG KONG

CHINA SHOULD diversify

away from textile and garment
sectors if it wants to increase
significantly its exports to the

U.b. and keep trade relations

smooth, a U.S. diplomat said

yesterday.
Mr Charles Freeman, deputy

chief of mission at tbe U.S.

embassy in Peking, said that 51

per cem of China's 1983 exports

to the U.S. comprised textile

and garments. This concentra-
tion, he said, “ not only
severely limits China's potential

for rapid growth, but could also

cause increased bilateral trade
friction as China seeks to

penetrate our most sensitive

and depressed market area.”.'

Mr Freeman said that the
immediate outlook for Chinese
exports to the U.S. is that
“ they may not rise significantly

beyond recent levels of
!LS.$2.2bn or so.”

In 1983, said Mr Freeman,
two-way U -China trade

totalled U.S.WAbu, down -15

per cent from the 1982 level of

U-S.S5.2bn. Agricultural ex-

ports from the U.S. to China
fell by fi4 per cent, in 1983, to

U.S,S544m, while China's
. tex-

tile exports to the U.S. rose 22
per cent to top U.S£lbn. .

Mr Freeman said he,expected
Chinese grain purchases from
the U.S. in 1984 to make, up the

'

shortfall seen in 1983, but added
that China’s “ suspension -last

year of grain purchases which
it was clearly obligated to make
under our long-term agreement?

was o contributing factor tp the

“tension and suspicion” which
still remained in some aspects

of U-S.-China relations.
'.'

AP-DJ adds: When -the two

countries failed to come up with
a new textile trade agreement
at the end of 1982, the UjS.

applied unilateral, import re-

strictions. China retaliated by.

halting purchases of UJL grata.

Turner likely to I

seek Trudeau’s post
BY NICHOLAS HIRST (N TORONTO

MRJOHNTURNER, tbe front-run-

ner to succeed Canadian Prime
Minister Mr Pierre Trudeau as

leader of the ruling Liberal Party, is

to announce on March 16 whether
he wrC seek the post

Other potential candidates, in-

cluding Mr Jean Chretien, the Ener-

gy Minister, who many believe has

the best chance after Mr Turner,

are expected to declare their inten-

tions shortly.

Following Mr Trudeau’s letter to

Mrs Iona Campagnolo, party presi-

dent, on Wednesday, stating his in-

tention to resign as soon as a new
liberal leader was elected, the par-

ty executive is meeting in Ottawa
today and tomorrow to pick a date

and a place for a leadership conven-
tion. It will be probably held in late

May or early June.

Mr Turner’s advisers are saying

it is almost certain that the 54-year-

oid Toronto lawyer will run. In 1979,

after Mr Trudeau, as leader of the
opposition, resigned only to return

to win an election in 1980, Mr Tur-
ner declared he would not seek
election. This time, many in the

liberal Party feel he is the only

man with a chance of repairing its

low standing in the opinion polls.

A good-looking, charismatic fig-

ure, often called “Old Blue Eyes”,

Mr Turner resigned as iRntuice

Minister in 1975, just hc&i? Mr
Trudeau introduced wage and price

controls. He gave up his House of

Commons seat a yeat later.tb i«in

the prestipous- Toronto -law . firm,

McMillan Binch. • - «

Since then he has kept an .active

network of friends in the Liberal

Party, some of whomsupported his

unsuccessful bid for tbeLteadership

in 1968, when Mr Tnideau Won. Mr

Turner is bilingual,' important for

gaining votes in the Liberal

stronghold of Quebec, has links in

Ihe west of Canada, where the lib-

erals are presently unpopular, and

is liked by the business community.

The man who succeeded him as

Finance Minister, Mr .
Donald

McDonald, was going to run for the

leadership in 1979, but is thought

unlikely to do so now. Mr Chretien's

main disadvantage is *hat, like Mr
Trudeau, he is a French pnadinn

and traditionally leadership has al-

ternated between French and En-

glish speakers. ••••,-

Since Mr Trudeau’s announce-

ment, tributes and criticisms of his

16 years as. party leader - ail but

nine months spent as Prime Minis-

ter - have flooded in. He has..been

credited with keeping Quebec with-

in Canada

Tip O’Neill may retire
BY STEWART FLEMING IN WASHINGTON
MRTHOMAS P. O'NEILL, the pow-
erful speaker of the UR. House of

representatives, said yesterday he
would like to retire from Congress
at the end of the year if he could be-

come ambassador to Ireland.

He said he would continue in his

present role until 1966, however, if

the opportunity to become the am-
bassador did not arise.

Two things would have to happen
for the opportunity to arise: one

would be tiie victory of a Democrat
in this year's presidential election,

the other a derision by a Democrat-
ic president to appoint Mr O’Neill

as ambassador.
Mr O'Neill was elected to; Con-

gress in 1952, taking over the Bos-

ton congressional district vacated

by John F. Kennedy, and became,

speaker in December 1976.
With the Democrats in control of

the House. Ik has been a particular-

ly influential figure for the Republi-

can White House to deal with. If be

retires, his successor is widely ex-

pected to be Mr Jim Wright of Te-

xas, tbe House majority leader and

a man seen to be in the centre of

the Democratic Party’s poEtical

spectrum.

B and O switches VGRs
ay TERRY POVEY IN TOKYO

BANG AND OLUFSEN (B and
O), the Danish quality audio
and video equipment manufac-
turer, has reached agreement
in principle with Hitachi to pur-
chase video cassette recorders
(VCR's) using the VHS-format
from the Japanese company.'

B and O have, yet to submit
detailed design proposals or to
specify production targets. Pre-
viously the Danish company
sold only VCR's using the V2000

format developed by Philips
the Netherlands.
Sharply falling demand' for

the V2000 system Is. the main
reason .for the shift said B and
O.
The Hitachi-made VCR’s wifi

be for sale only in Europe as

the Danish company only sells

audio equipment in Japan. As
elsewhere it emphasises Its dis-

tinctive design features , and
integrated sound and - video
systems.
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Budget

fears hit

assurance

shares
By Eric Short

LIFE ASSURANCE duxes fell

sharply on the London Stock Ex-

change yesterday because of fears

that the Chancellor of the Exche-

quer, in his budget on March 13,

might end the present tax conces-

skms for regular premiums.

The FT-Actuaries index for life

assurance shares fell 5J) per cent to

469.09.

The tax relief, known as LAFR
(life assurance premium relief)

gives a tax aedit to policyhoWere of !

15 per cent of the gross premium. :

LAPS, is estimated to cost the Gov-
ernment more than E700m in lax

revenue in this financial year.

Mr Brian Corby, chief executive

of the Prudential, Britain's largest

life assurance group, yesterday

urged the Chancellor to consider

,

the impact of any change in LAPR
on the individual- saver.

He said the present systemd tax

concessions to finanrini institutions

should not be attacked in a piece-

meal fashion. The right way to pro-

ceed was through full consultation -

with all interested bodies.

Mr Corby criticised life compa-

nies which marketed tax avoidance

plans in a manner which went

against the spirit of the conces-

sions.

Further rise in

underlying

jobless total

Withdrawal of drug

is recommended

BY PHILIP STEPHENS

BRITAIN'S underlying jobless total

rose in February for the second con-

secutive month, disappointing gov-
ernment hopes that unemployment
had levelled off.

The Department of Employment
said yesterday that the seasonally

adjusted total of people out of work,
excluding school leav-r— rose

28,600 last month to reach 3.005m,

the highest level since April 1983.

More worrying, the number has
been rising by an average 22,000 in

the three months since December,
breaking the trend established last

summer towards a basically stable

figure.

The unadjusted total of unem-
ployed fell by 13,400 in February to

3.166m, but that was well below the

normal seasonal downward shift.

Mr Tom King, the Employment
Secretary’, said the figures were
“disappointing," although he added
that in view of the continuing im-

provement in the economy it was
too early to draw firm conclusions.

The Government is clearly hop-

ing that the buoyancy of the econo-

my, with output, exports and con-

sumer spending all relatively

Daewoo may rescue

Hymac business
BY ROBIN REEVES

DAEWOO, the large Korean indus-

trial group, is close to agreement on

the purchase of the assets and busi-

ness of Hymac, the South Wales

based earth-moving equipment

manufacturer, the receiver manag-

ers announced yesterday.

The deal promises to end a long

period of uncertainty about the fu-

ture of Hymac, which was put into

toe hands of receivers in November
after toe coDapse-of IBH Holdings,
Hs West German parent Terex, toe

otherUK subsidiary of IBH,was re-

acquired by General Motors lost

month in a S3m deal.

Daewoo's Hymac 'purchase' ap-

pears to hingeon asatisfactory out-

come to negotiations, already under

way, with the Welsh Development

Agency and toe Welsh Office on a
substantial financial aid

.

package.

Price Waterhouse, the reararers.

completion of tbfdeal wassub-

ject to fbrmaUties.’They .addedthat

it amid lead toJ^wbrtantiaP em-
ployment at the Hymac rite at

Rhymney, in the Welsh industrial

valleys.

Daewoo is one of Korea's largest

industrial groups with interests in

heavy engineering, shipbuilding

and electronics.

The NEI Thompson group, of

Wolverhampton, has also been in

toe running to take over toe Hymac
business. It told the receivers that it

was interested in moving the Hy-

mac burines* to the West Midlands.

As part of. a campaign to keep

Hymac in Rhymney, former work-

ers hove been keeping a 24-hour

watch on toe factory.

• Aficom-Borer, the UK subsidiary

of Mkom, a UJS.-based supplier of

data wMmmimiwifinna equipment,

has spent to establish its own
mazudacturing plant in Britain.

The company has a contractwith

British Telecom, worth about £3m,

far the supply of high, speed mo-
demsr-devioes which enable oompu-

tersto communicate overtelephone

lines. ,!

TUprpm is one of the fastest gTOW-

ing UJS. data communications sup-

pliers

Daewoo's UB. car deal. Page 10

RETIREMENT
PROVISION
WENEED

YOUR VIEWS
The Secretary of State for Social Services is

leading an Inquiry into Provision for

Retirement in the UK, with the following

terms of reference:

"To study the future development, adequacy

and costs of State,, occupational and private

provision for retirement in the United

Kingdom, including the portability of

pension rights, and to consider possible

changes in those arrangements taking

account of the recommendations of the

Select Committee on Social Services in their

report on retirement age."

The Inquiry has invited evidence separately

on personal portable pensions, and a large

volume of interesting and helpful comment

has been received. The Inquiry now wishes

to invite views on the broader issues in its

terms of reference

-

• the implications for pensions of a larger

and older retired population

• the balance between State and

occupational pensions

9 the impact of pensions on savings and the

economy

• the age atwhich people should be able to

retire on pensions

If you wish to submit evidence, you may do

so directly in writing to the Secretary of the

Inquiry at the address below. If you belong

to an organisation concerned in this matter,

please submityour evidence through them-

We need to receive all views by 31 March,

please.

The Inquiry is considering general issues,

and cannot help with individual problems.

Send your evidence to;

. 77ie inquiry intoProvisionforRetirement,

Room 52, Hannibal House,

Elephant& Castle, London SE1 6TE.

strong, will soon feed through to af-

fect the jobless toials.

Mr King said recent figures on
the number of jobs in the economy
showed on improvement The Gov-

ernment's present policies were the

best way to bring a sustained cut in

the total unemployed.
Less encouraging for the Govern-

ment however, was a 3,300 fall to

148,700 in the number of vacancies

notified to Jobcentres.

Vacancies have dropped each

month since autumn, after rising

steadily throughout last summer.
Mr John Smith, Labour's employ-

ment spokesman, said that there

was no prospect of a substantial cut

in the total, even next year.

The Confederation of British In-

dustry. the employers' organisation,

appealed to the Chancellor of the

Exchequer to cut business costs. It

said that was one way to reverse

the underlying upward trend in un-

employment.

Based on the seasonally adjusted

figures. 12.6 per cent of the working

population was out of work in Feb-

ruary. compared with 12.5 per cent

the previous month.

BY CARLA RAPOPORT
BRITAIN’S Committee on Safety of

Medicines has recommended the

withdrawal of a well-known anti-in-

fiammatory drug, oxyphe.nbuta-

zone. It has also recommended se-

vere restrictions on toe use of a sec-

ond drug in the same therapeutic

class.

The confidential recommenda-

tion was sent to Ciba-Geigy. the de-

veloper and main manufacturer of

the drugs, known as 'butes', this

week. The Swiss-based company
has a month in which to consider an

appeal.

If Mr Kenneth Clarke, the Health

Minister, upholds the committee's

recommendations, it will be toe

fifth withdrawal of a drug in toe an-

ti-inflammatory class in less than

two years.

Ciba-Gcigy. which has worldwide

sales cf about SwFr 170m (C52.0m)

in toe two drugs, markets oxyphen-
butazone under the name Tanderil.

The committee has recommended
that a related drug, phenylbuta-

zone. should be restricted to hospi-

tal use and the treatment of rheu-

matism of to.e spine. Ciba-Geigy's

brand name for this product, which
\

has been sold in Britain lor about:

30 years, ss Butazolidin. I

It is believed that toe U.S. Food

and Drag Administration will also

restrict the use of toe drugs. In Ja-

pan, health authorities yesterday

announced restrictions, on the

butes because of side-effects.

Neither drug is covered by a pa-

tent protection and Ciba-Geigy is

not the only manufacturer. The!

c-ampmy. however, accounts for the'

bulk cf sales. •

GCHQ unions concede
BY DAVID BRINDLE

THE CIVIL SERVICE unions yes-

terday conceded defeat in their

fight to thwart the Government's

ban on union membership at its

secret intelligence centre. GCHQ, at

Cheltenham m western England.

They admitted that too few of

their members at GCHQ had opted

to resist toe ban to stop it taking ef-

fect yesterday, the Government's

deadline for acceptance cf its terms.

The unions also acknowledged that

toe number who had initially resist-

ed the ban was declining.

In toe House of Commons, Mrs
Margaret Thatcher, the Prime Min-

ister, said well over 90 per cent of

GCHQ staff had complied with toe

ban. “The decision on GCHQ was
urged or. us by toe management. It

was welcomed by some, and 1 rea-

lise it caused difficulty for others.”

Govasi

yard wins

£30m ship

order
By Mark Meredith,

Scottish Correspondent

THE MEDIUM-TERM future of

British Shipbuilders's Govan yard

on the Upper Clyde, in Scotland,

bas been assured with a £30m order

for three coal-carrying ships for the

Central Electricity Generating

Board fCEGB).
C-ovac is one of British Shipbuild-

ers' more successful yards in

Terns of efficiency, labour relations

and commercial competitiveness,

but toe order come just as work at

toe yard v:as running out About

350 of toe 2.200 workforce are at

present laid off.

The CEGB contract will net fill

toe yard's capacity, and lay-offs are

expected to continue until construc-

tion ci toe 20 ,003-tonne ships

begins.

It is thought that a recent agree-

ment between toe Govan manage-

ment ar.d unions on flexible

working was a factor m securing

toe order.

Unions nave agreed to give up

certain craft demarcations; delays

have been reduced and productivity

has risen.

The yard is new seeking more

specialised work such as product

tinkers ana car femes.

Bechtel reconsiders

plan to take over

Scott Lithgow yard
BY OUR SCOTTISH CORRESPONDENT

THE UK arm of Bechtel, the inter-

national engineering concern, sig-

nalled yesterday that it was recon-

sidering its proposals to take over

British Shipbuilders' Scott Lithgow

yard on the Lower Gyde and finish

a E88m order for Britoil-

Tbis did not mean an immediate

withdrawal from the three-

company race to move back into the

troubled yard and resume work on

a big semi-submersible drilling rig.

senior Bechtel executives said last

night.

But Bechtel is known to feel at a

disadvantage against Trafalgar

House, the property and shipping

group which appeares to have the

edge partly because of a provisional

agreement with British Shipbuild-

ers to take over the yard.

Bechtel said it was reviewing its

position on toe takeover.

The third contestant is Howard
Doris, an Anglo-French consortium

which operates an offshore fabrica-

tion yard in toe Western Highlands

of Scotland and has made an ap-

proach in collaboration with the

Swedish yard Gotawerken Arendal.

The victor, however will be the

company which convinces Britoti

that it can complete the rig which

toe oil company cancelled at Scott

Lithgow in December because it

was two years behind schedule. Bri-

toil said last night that it was still

talking to the three companies.

Earlier this week the Govern-

ment announced it had increased

its spending estimates to provide

£125m to British Shipbuilders.

chiefly to cover toe costs resulting

from the Britoil cancellation. This

followed the Government's earlier

pledge to “wipe the slate clean” at

Scott Lithgow.

Bechtel managers admit that

several aspects of their proposals

have been unpopular, including pos-

sibly C80ra in extra costs if they sal-

vaged the Britoil contract Bechtel

has also proposed a three-month
reassessment period before work
could resume, end said they would

want the enure workforce made re-

dundant before starting to re hi re.

Trafalgar House has proposed

keeping 1,500 of the present 3,000

workforce. Trafalgar and Howard
Doris have also said they would be

ready to take on another semi-

submersible. which is 95 per cent

complete at toe yard. The rig was
ordered by BP. which this week for-

mally cancelled the order because it

was a year behind schedule.

Bechtel insists that it would not

want to take on outstanding con-

tracts in addition to Bri toil's rig.
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The choice is yours.

Choose a conventional on-line data processing

system and you’re almost certainly in for a rough ride.

Because in most cases expansion means complete

replacement witha more powerful system.

Whichusually means stopping,reprogramming and

perhaps even achange ofoperating system.

All ofwhich is as disruptive to your business as it is

costly. ChooseTandem™ and it’s plain sailing.

Because aTandem
|

"j g“\ HI
systemis designed to
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handle virtually unlimited expansion.

As you grow, it grows.From 2 to 16 processors in

one system all theway up to 255 systems in one integrated

network. Each system capable of handling hundreds of

transactions per second.It s simply a matterofplugging in

and plugging on. Business as usual.

For a company with a big future that’s a most

attractive proposition.

Tandem Computers Ltd., 13-14 Buckingham Gate,

m.1—

|

k j i London SW1.n 1 1 E5l i iVjl I
Telephone: 01-841 7381.

iJJm worldsmostfdielb Tanaerr/ u J V33C.TW1. ct Ijr-Ucrr*. Computers Incorporate!
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ

Technology management

The price

IN ONLY three years as

chairman and chief executive

of 0.5. General Electric, Jack
Welch has earned a repnta-

tion as a technological mes-

siah. From insisting that each
new general manager spend
some time in the laboratory*

to demanding that every GE
business he “technologically

excellent," he has done all he
can to convince his executive

barons that technology is

crucial to competitive suc-

cess, whether their products

are aero-engines, robots,

plastics or just dishwashers.
Welch's noisy cajoling of

his staB is only the most
visible aspect of a far-reach-

ing shift that has been under
way for a good six years in

the priority GE gives to tech-

nology within its overall busi-

ness strategies.
The change had its roots In

a series of highly self-critical

studies in the mid-1970s. In
one business after another,

6

BY CHRISTOPHER LORENZ

they concluded that GIFs tech-

nology had either fallen be-

hind its main competitors, or
was being poorly co-ordinated

with its market strategy, or
both.

Its remedy Included the In-

jection of “technologists" Into

the inner circles of general
management at several levels

In the company, and a much
more careful integration of

business and technology plan-

ning.

Where GE led, many other
previously complacent western
companies are now trying to

follow. While rating product
and process technology as one
of their top four concerns for
the 1980s (after the cost of
capital, energy costs, and gov-
ernment regulation), almost
two-thirds of the 800 execu-
tives in a recent U.S. survey
thought their (large) com-
panies were doing a poor job
of harnessing it to their cor-
porate strategies.

Booz Alien and Hamilton,
the consultancy which did the
research, drew the conclusion
that there was "a vast and
growing strategic gap"
between the perceived Import-
ance of both product and pro-

cess technology to business

success, and the attention it

receives from top manage-
ment The growing recogni-

tion of this gap by mature,
low-technology companies as

well as those in
<(hlgh-techn

industries, has created a boom
in demand for help with tech-

nology management Among
the beneficiaries are Booz and
most of its main international

competitors, iacJndng JWcKin-

sey, Arthur D. Little (ADD
and especially PA Techno-
logy, whose staff has more
than doubled to 600 in the
past five years.
But a mass of other com-

panies is still apparently un-
aware of its technological fail-

ings. Consultants at FA Tech-

nology were struck last sum-
mer by the results of a survey
they had commissioned
among British executives: a
proud 40 per cent considered
that their own companies
made "the most technologic-
ally advanced products in
the woTld,” while only 30 per

cent attributed technological
leadership to their Interna-

tiona] competitors.** What
about the strengths of the

Americans, Germans and
Japanese, one might ask?
The game was virtually

given away there and then by
the ract that only eight per
cent of the managers rated
British companies other than

their own as technological
leaders—in other words, they
almost all thought each other

was lying (mistaken, anyway).
Such over-confidence should,

surely, have been dissipated
once and for all a few months
later when the British Gov-
ernment revealed that, for the

eye

first time, the country had an
annua] trade deficit in manu-
factured goods, thanks In par-
ticular to soaring UK demand
Sot sophisticated foreign pro-

ducts. In the politely mild
words of Dr Stuart Exell,
marketing director of PA
Technology, “'most companies,
almost regardless of nation-

ality, are complacent about
their technological strengths
and weaknesses,” Myopic
might be a better term for It

The reasons for such short-
comings, and for the many
difficulties experienced by
companies which try to over-
come them, are examined in

the article below.

* Technology Management
Survey Results, 1981. Available
from Booz Allen offices in New
York, London and other cities.

** Impact of new technology
on British industry

.

Carried out
bp Market and Opinion Research
International
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Many people fail to asms (accurately or at all) their, competitive position either in

technologies or in existing ones-

chief executives have surrendered control over innovation
1
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ALL TOO often, companies fail

to distinguish between those

technologies which are really

central ro their future competi-
tiveness and those which are

of subsidiary importance.

Take the microprocessor,

suggests Stuart Exell of PA
Technology. A few years ago
it was a "key" technology in

which it was worth spending
heavily because few companies
possessed it. Now it has become
a

•* base *’ technology : it is

widely available, so it has
ceased on its own to provide
many equipment manufacturers
with a substantial competitive
advantage.
Bruce Williams of .Arthur D.

Little agrees :
" Most com-

panies put far too much invest-

ment into base technologies,"
he argues. “ They fail to appre-
ciate that today's key techno-
logies may not be tomorrow’s.”

This is just one of a large
inventor)' of technology man-
agement problems which has
been catalogued over the last
few years by a Greek chorus of
academics, consultants and prac-
titioners.

The problem can be classified

into "cultural" and “procedural"
failings. Many companies

which have overcome the first

category are still suffering from
the second.

The most striking “cultural”
failing is that “companies over-
delegate the process of inno-

vation," in the words of Dr
Maurice Sage, a former EMI
and Philips executive who now
runs an electronics consultancy.
Dr William Sommers of Booz
Allen is even more critical

:

“ Many chief executives have
surrendered control over this

critical aspect of their business.
While management tends pub-
licly to espouse the importance
of technology, few companies
approach it as a strategic

issue."

The explanations offered for
this curious phenomenon
suggest, in a nutshell, that a

hunch of top managers with
little technical experience, and
who have been educated to
focus their attention on short-

term issues, see technology as
complex, long-term. narrow
(just R and D), and highly un-
certain. They are not only
“technology-averse." to use a

phrase coined by Professor
Wickham Skinner of the Har-
vard Business School, hut they
often find it downright intimi-

dating.
Whether or not they also

make the mistake of under-
spending on technology, they
therefore delegate the manage-
ment of it, either well down-
the-line. or to a senior execu-
tive. To do the latter might
be all well and good, except that
they don't then pay much atten-

tion to what he tells them.

Influence
Richard Foster, head of

McKinsey's international tech-
nology practice, points ruefully
to a Conference Board survey
in 1982t which showed that

only one U.S. chief executive
in five considers his top tech-
nology executive to be within
his “ inner circle in addition
to the top financial officer,

marketing; human resources,
corporate planning and various
operating managers all took pre-
cedence over technology. And,
where the roles were split, pro-
duction was given much more
"clout’’ than R and D.

The inability of the top tech-
nical executive to have much
strategic influer.ee is often
exacerbated, says Foster, by
expecting him to act mainly as

an administrator of laboratory
projects.

The odds are that the com-
pany is then caught in a
vicious circle. Top manage-
ment is not sufficiently involved
in the company's technology
strategy (if any), so the tech-

nology managers have no in-

fluence over toe business plan-
ners, and the business planners
pay little attention to techno-
logical priorities. “When you
dig into the technological side
of the organisation, you fre-

quently find that it’s in a world
of its own." says Kama! Saad of
ADL. With 29 years of

experience at GE behind him,
most recently as its top techno-
logy planner. Lowell Steele
confirms the worst ; far from a
textbook-like “coupling” be-
tween marketing, R and D pro-
duction and so forth, he says
“ there's been border warfare
for years between the different
functions in most firms.”

We have now reached the
grey area between "cultural

"

and “procedural" failings, where
the former spills over into the
latter. First of all. companies
tend to concentrate on the
wrong technologies. This is

often because they link the scale

of technology investment to

sales levels, so that the largest
product group in a company or

division automatically receives
toe largest R and D budget,

. even when another line should
be given greater priority.

Secondly, companies fall to

identify which of the several

technologies in any product or
process are key, either to its

performance or to their own
particular corporate strengths.

One top U.S. company made
the most obvious mistake of all,

says John Harris of Booz by
investing heavily in its hard-
ware when toe critical competi-
tive advantage was increasingly

coming from software.

A third common cause of mis-
allocated technology investment
is in the vital area of competi-
tive analysis. Like the myopic
British managers surveyed for

PA Technology, many com-
panies fail to assess (accurately
or at all) their competitive
position, either in emerging
technologies or in existing ones.

McKinsey's Dick Foster says
they tend to concentrate on
their existing large competitors
rather than on the more likely

source of technological threats

:

small- and medium-sized com-

panies in other industries.
This pattern, and the often

misguided tendency of large
companies to react to new tech-
nologies by re-investing in their
existing ones, was

.
analysed in

depth several years ago by Pro-
fessor James Utterback of the
Massachusetts Institute of Tech-
nology, and was widely pub-
licised. But all too often toe
lesson has still to be learned.

Fallen short
We are now well and truly in

the area of “procedural” fail-

ings— where a number of com-
panies have tried over the years
to carry out internal techno-
logy assessments, forecasting,
audits and the like, but where
they have all too frequently
fallen short One of the main
problems is that it is extremely
difficult for a group of com-
pany insiders accurately and
objectively to assess their com-
petitive position.

Another is that an audit by
a specialised team of techno-
logists (insiders or outsiders)
generally carries little weight
with senior management Hence
the story of a U.S. electronics

company which thought it was

TECHNOLOGY

the technological “number
one,” but was actually fourth
or fifth. Joe Nemick

.

of Booz
com complains that “ when you
examine a company's competi-
tive analysis, you sometimes
just find a lot of out-of-date

newspaper clippings.”

The final area of procedural
failings is in the measurement
of the performance and poten-
tial of a technology. Dissatisfied

with the inadequacy of conven-
tional gauges of R and D pro-

ductivity. McKinsey in particu-

lar has devoted considerable re-

sources to researching the con-
cept, and measurement, of the
“ limi ts ” to any technology. The
firm now uses an “ S " curve
which plots technological per-
formance against man-hours in-

vested (hard dollars, in other
words), in place oE the conven-
tional axis of time.

This goes a long way towards
answering the ultimate ques-
tions which every chief execu-
tive should want to know about
his mushrooming but crucial

R and D budget .

Stuart Exell says PA fre-

quently uses the “limits” con-
cept to deal with “How much
money and time will it take
me to make a real breakthrough

EDITED BY ALAN CANE

in a new technology?*'
The approach, can. ' help

equally well to show how much
scope for innovation vis left in
a more established technology.
As Dr Ed Krubasik, head of
McKinsey’s technology practice
in Germany puts it : “'How
much more progress can be
made for each extra dollar 1

spend on R and D? When will

the return' become inadequate,
and when should I leap into a
more profitable technology?

.

Krubasik points out that "if
you plot improved technical
performance against time it

looks impressive. .-.But .If; you
set it against R and D expen-
diture it can be frightening. It

shows how often companies let

their R and D labs keep work-
ing on the wrong technologies.”

It also constitutes "yet one
more reason why. it is so dan-
gerous for - top. managers to
cede control over their com-
pany's technology. GE’s Lowell
Steele is emphatic that ’ tech-

nology needs .to be integrated
far more closely wfth the rest

Of toe company.- Only 10 per
cent of the decisions about it

can be taken in isolation.”

f Who is top management?
Report No; 821.

SIEMENS SHOWS THAT IT CAN INNOVATE IN SEMICONDUCTORS COMPUTERS

trategy for the microchip future
BY ALAN CANE, RECENTLY IN MUNICH

© WHICH European company's
senior executives conduct busl-

ness conversations over tele- *

phones wbich allow the partici- x:>
.

'

pants to see each other’s faces? ...

© Which European company is

so skilled in microchip fabrica-

tion that it can make tiny

circuits using conventional
photolithography which other
companies can only achieve
using x-rays or electron beams?
© Which European company
spent over $300m last year In

developing tools to improve toe
ways its engineers wrote com-
puter software?
The answer to all three

questions is Siemens, toe quiet
Bavarian giant of the electrical

and computer industries. Those
who think of the company as

too large and stolid to perform
quickly and aggressively in
today’s markets are clearly in

for a surprise.

And it seems to have rid
itself of the pervasive “Not- post, the aim i:

invented-here" syndrome of artificial intelligec
earlier years. “In principle, we including expert !

have the resources to carry out toe same lines as
effective research and develop- -Fifth Generation 1

ment in our chosen areas," Microelectronics
Professor Karl Heinz Beckurts, Siemens as one .

Siemens executive vice-presi- elements in its pro
dent with responsibility for "Some 30-50 per
corporate technology, points products will incoj
out. “But we welcome co- electronics." Pri
operation with other companies reasons: "We mus
and government research a major compoi
laboratories." and we must ha\

It has reworked its strategy to microelectronic
to address four principal areas niques."— toe office of toe future, the Siemens hai i
factory of the future, network- stand al computer
ing technology and energy facilities for chip
generation and conservation, uses the most' uj
(Medical technology is not design methods ii
included here, although it is gate arrays and
another of Siemens' major libraries,
interests.) An obvious list. What Siemens
some might say, but the breadth using conventional
and depth of technological tion techniques i
expertise needed for compet- enough. “We are
ence in all these areas is sub- higher integration
sTa
i
lt ‘a

);.
formance and betti

So Siemens these days is says Dr Hans Frit
nappy to co-operate with other director in charge
companies — in what Prof pany's microelectr
Beckurts defines as the “pre- Some measure
competitive phase" at any rate, length of experi
The company is collaborating business is the fat

with Philips of The Netherlands, using devices calie
one of Europe's biggest micro- on wafer pho
chip manufacturers, on micro- machines a$ long
electronics and new semi- These create the c
conducting materials and with on the silicon sur!
Bull of France and ICL of the at a time — and
UK in the European Computer with very high
Industry Research Centre: “The compared with in
site is German, the director ard projectors \
French and working language several hundred
English; toe serfect combin a- at the same time,
tion perhaps,” Prof Beckurts Dr Friedrich sa

smiles.
a

we were able to t

With 50 scientists now in the chip surface

post, the aim is to develop
artificial intelligence techniques
including expen systems along
the same lines as the Japanese.
"Fifth Generation" project.

Microelectronics is seen by
Siemens as one of the major
elements in its product strategy:
“Some 30-50 per cent of our
products will incorporate micro-
electronics," Prof Beckurts
reasons: "We must therefore be
a major component supplier
and we must have full access
to microelectronic design tech-
niques.”

Siemens hai installed sub-
stantial computer-aided design
facilities for chip design, and
uses the most' up-to-date chip
design methods including, logic
gate arrays and standard cell
libraries.

What Siemens has achieved
using conventional chip fabrica-
tion techniques is remarkable
enough. “We are looking for
higher integration, higher per-
formance and better reliability,”

says Dr Hans Friedrich, senior
director in charge of the com-
pany's microelectronics facility.

Some measure of Siemens
length of experience in the
business is the fact that it was
using devices called direct step-
on wafer photolithography
machines as long ago as 1973.
These create the circuit pattern
on the silicon surface one chip
at a time — and consequently
with very high precision —
compared with industry stand-
ard projectors which create
several hundred chip circuits
at the same time.
Dr Friedrich says: “In 1979

we were able to draw lines on
the chip surface 1.3 microns

tLW.VafU.fdili"

(millionths of a metre) apart
In 1982 we could do 0.7 microns
and now we can do 0.5 microns
on experimental chips.”

By comparison, state of the

art for most chips at present
is about two microns.
Siemens is already supplying

its 64kdRAM lover 65,000 bits

of dynamic read and write
memory) chip to IBM. Its

25tikdRAM will be in sampling
quantities soon and it is

already at the design stage for

its lm bit chip.

Dr Friedrich is not com-
placent about the company's
proficiency, however, pointing
to Japan's unquestioned lead in

memory technology. "Memory is

the engine for developing new
microelectronic processes,” Dr
Friedrich says. “Just as micro-
processors are the engine for
design and testing."
Siemens work in micro-

processors is directed towards
creating regular structures on
the chip instead of the “spa-
ghetti” pattern which distin-

guishes most of today's
processors, and towards putting
self-testing circuitry on the
chip.

How does Siemens use its

chips? In products like Its

innovative high speed laser

printers, the ND2 and toe ND3.
At S3.000-S4.000 for the faster

machine (206 pages a minute),
they are not intended for the
personal computer user but for
the serious data processing
shop. Dr Gunther Haass, direc-

tor of engineering, believes
Siemens has 17 per cent of the
world market high speed
printers against IBM’s 50 per
cent and Xerox’s 24 per cent

but he believes his share is

growing more rapidly than
theirs. The most recent
machines can print on both
sides of the paper simultane-
ously and in two colours.

Siemens' chips also find
homes In its range of com-
puters. It Is not commonly
known that the company offers

a complete range of machines
from personal workstation to
mainframes.
The first of the new top of

the range mainframes offering
in excess of 6m instructions a
second (comparable, say, with
IBM’s mid-range machines) will
be installed later this year.

The company also intends to
launch a new range of personal
workstations which will allow
combinations of options— com-
puter plus printer, word pro-
cessor plus facsimile machine,
for example, at toe forthcoming
Hanover Fair.

Siemens has standardised its

software for its smaller com-
puters on a version of Unix,
the computer control program
originating from Bell Labora-
tories that is coming into its

own with the emergence of
high powered (16- and 32-bit)

processor chips.

Siemens version Is called
“Slenix.” controversially per-

haps because the world has con-

notations of "nothingness” in
German. Prof Beckurts is

amused: Tf Nixdorf (the highly
successful West German small
computer company) developed
such a system would it call it

Nixnix*?”
The company aims to “indus-

trialise” its software production
-—in other words it is moving to

;£V, Vfc*
"

Prof Karl Heinz Beckurts,
Siemens, head of technology,
left; executive picture-phones
ni action in Munich, centre;
data paths only 0.5 micros
apart on an experimental

microchip, right.

the concept of toe software fac-

tory using software engineering
-tools such as “Tool Manager”
(TOM).
Perhaps the most spectacular

example of Siemens' technology— bringing together its skills

in glass fibre optics, computer
technology, workstations and
domestic consumer electronics— is Bigfon, a publicly funded
experiment in the provision of
a brand range of communica-
tions services to individual
homes.

It has just gone live. Twenty-
eight subscribers in Munich and
28 in West Berlin represent the
first of 20 Bigfon trials where
voice telephony, tele tex,
remote copying, broadcast
videotex and a range of other
services are available over glass
fibre optical cables brought
directly into the subscriber's

,

home.
It makes possible, for

example video telephony; a
video camera mounted on top
of the domestic television
enables you to see who you are
speaking to as well as hear
them.
The company uses a simplex

version of Bigfon, picturephone,
in toe offices of its senior
executives. The users can see
each other and by a clever
arrangement of mirrors, they
can show each other documents
Dr Edward Braun, in charge

of toe Bigfon project,
emphasises its value to the deaf
and dumb who can communi-
cate by signing to toe video
cameras; ’They are as happy
as if they were in heaven.” But
it is an expensive experiment
at about DM 500,000 A trial

site.

IAL monitors

computer networks
IAL HAS introduced a telepro-
cessing network monitoring
system called New Medius that
allows faults to be seen at a
glance on colour displays and
the appropriate re-routing and
repair actions to be initiated.

The system is likely to be
of particular interest to banks
and other financial institutions

running on-line networks: IAL’s
first customer for Medius is toe
National and Provincial Build-
ing Society, which is in toe
process of installing display
terminals and passbook printers
in 340 locations throughout the
UK.
These will be connected by-

telephone lines to the society's
mainframe computer in Bum-
ley, Lancashire. New Medius,
overlaid on the system, will be
able to give instant warning
when something goes wrong,
allowing the network to remain
fully operational for the maxi-
mum amount of time.

Other concerns operating on-
line Interactive terminals with
central mainframes, such as air-

lines and defence organisations,
are also taking an interest in
the system.
According to Hugh Flnlow.

IAL’s marketing manager for
toe product, who was quoting
a Yankee Group survey in the
U.S.. 47.5 per cent of network
users have no clear idea how
much their network failures are

I

costing them. However. 5.6 per
cent quoted costs of between
$100,000 and $10m per hour,
although a more typical figure
of $1,000 to $10,000 per hour
was mentioned by 1S.4 per cent
of respondents.

This is quite apart from the
goodwill that is lost if business
is slowed down at ticket ter-

minals or bank counters. Net-
work failure could be even
more embarrassing in the
future when point-of-sale and
electronic funds transfer
become commonplace.

In essence, the New Medius
system consists of suitable sen-
sors connected at key points in
the network to microprocessor-
driven diagnostic units which
are in turn linked to a central
VAX 11/725 32-bit network pro-

cessor. Monitoring is controlled
by an extensive range of appli-

cation software suites. 1

Connected to the computer

;

are colour or monochrome

:

screens on which a problem

'

can be brought to toe user’s

attention initially on a map of

toe UK—the town location is

shown. The operator can then
“home in" on the basic circuits

;

and devices in use at thar point
and will be shown what the
problem is. Alphanumeric dis-

plays give the fine detail.

Analyses of network perfor-
mance, equipment failure rates
and system availability are also
produced by the computer and
shown on easily assimilated
colour displays.
The system, approved by BT

and many foreign PTTs. can be
used with new and existing net-
works. It is unaffected by the
make of transmission equipment
in use in the network, and has
no effect on the data that is
being transmitted.

Cost of the system is depend-
ent on toe facilities needed, but
will lie between £1,000 and
£3,000 per line connected to the
network computer. IAL says a
typical installation will have 50
to 100 lines.

The company asserts that, in
view of the cost of down time,
a New Medius monitor will
often pay for itself in hours
rather than months or years. It
says that even a 20 line net-
work is likely to exhibit several
faults per day.
tAL is already setting up

special sales facilities in toe
UJ5. where last year the market
for this kind of equipment was
put at 9230m. By 1990 it is ex-
pected to reach $1.5bn:

GEOFFREY CHARL1SH

DIRECT BROADCAST TV

Japan’s satellite

ELATED BY toe success of the

launch of its first direct-broad-

casting satellite, the Japan
Broadcasting Corporation plans
to start beaming programmes
with the vehicle in May.

The craft, Yuri 2A, was
launched at the end of January.
It is in a geostationary orbit
some 36,000 . km above the
equator.

In March, Japan’s National

Space Development Agency
will test toe satellite before
handing it over to the broad-
casting authority.
The craft will provide TV pic-

tures to 420,000 families in re-
mote areas throughout - Japan
where access to TV provided
by terrestrial networks is
limited. Yuri 2A will also beam
to 6m homes in towns and cities
that suffer from poor recep-
tion.

Manufacture

Assembly

robot

from IBM
IBM has announced the

availability in Britain of a
new robot system, the IBM
7565. The £95,06 machine has

a gripper that moves with six

degrees of freedom.

Mounted bn a gantry, the
gripper works out its location
using a rudimentary sense : of
touch, and a vision system.
The computer company has
tested the hardware in Its own
plants for jobs such as
assembly of word processors
and the Insertion of com-
ponents into printed circuit
boards.

The machine Is pro-
grammed with a language
called AML that EB1U says is

easy to use. The new hard-
ware fellows two other .robot
systems that IBM already
sells in Britain the 7535 and
7540 machines.

Materials

Ceramic

substrate
TOSHIBA HAS developed an
aluminium nitride - substrate,

.
Mgh ha thermal conductivity,
using : a -normal pressure
sintering process. -

The new ** fine ceramie n
substrate, about five tiiqim as
thezmaLcondoctive as the
common alumina substrate
now. in use, is suitable for

' power semiconductors, - such- -

as used in •industrial robots, ft

Toshiba spokesman said.

It is also suitable for logic
LSXS (large-scale integrated
.circuits), he said.

As compared, with the
alumina substrate, the
aluminium -nitride substrate
has L5 times - insulating

. strength (dielectric strength),
and about.r twice . tensile
strength. •../

*

--it
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Week

Opera andBaUet
.

'••
.

Hoy®1 Own, C«wrf :<SiB)fe Jon
Vickery tifla- rata pariwmaaco in

dforicsot

GardenjBodBtjten fa company with
4 conductor jjowrto ft* opera, Ber-
nard Hahfnfe Ftolperfcnnanoc of
the wocessfaLBsUm revival, can*

. ducted fay JohnManeeji. (3401066).Wl* ThfleaaT Opera. CoHreum:
- The pew nrodurtUm of The Master*
lasers -is 4 . curate's egg, with

.
Gwynae HondTs Sachs and Alan
Opte's Beekmesser to be counted
aotong Os attributes. The revival of
The Barber of Se\1Re is oota&le tor
Aim Murray's Rosina end Keith
Lewis'- Ahaovfva, both new toLop-

, PAWS'.-

MaoriraBoJartwd tbe XEfo Camay
Ballet U«cet\?ar Le Temps Fgtar,
eapreasteg the anxiety, hope and
fascination of the future Palais des

.
- to Reazetti ip a. new production by
Jean-Mane Simon, with Crete Gas-
dia as a splendid Helene. Verioao
Lushetti in the role of Gaston and
Alain Pondary as the Count trf Tou-
:kwse. B* Pans Opera (7425750).

Pan# Opera Ballet School performs to
the music of Ravel. Lolle, RousseL
^Choreography by George Balan-
chine, HaraU Under and Albert
AyeHne at the Theatre des Champs
Syste (7234777). .

1

Bhttsky-Korsalsp/* .Coq cTOr conduct-
ed by Gabriel Chmure coalinuM the
BzwUa season at theTMP-Choteiet
(2334444).

MEW YORK

MMpttan Opera (Opera Rons*)!
James Morris as Don Giovanni is

featured in a week the* is*

eludes Kiri Te Kanawa a# Arabella
randacted by Marafc.Jaaowski and
Taxmbiuser with League Ryaanefc.
conducted by James Levine. Lincoln

Spectacle Commwfia ddPArte to jpd*
sfe by Richard Strains, Arnold
Schoenbere, Edouard Ax Pur an-
dueled fay Michael Boder : with
choreography fay George Saion-
cUne.Glen Tedey andinCxanaaer
respectively atthe <

saeJW (2960811).
’

..

Vodh Janmlni mjndM Ky Pbi«-

Martha Gndwon finct Cempany (NY
State Theater):A three-week season
tnrtndes theworld premiere of The
Rite of Sjptn* and New York prem-
iere cS Pbceorv's Dream to inaugu-
rate a tribute year and new venue
fpr the company. Lincoln Center
<8TO5$2«.

.

. '.4 WASMMGTTOM

York City Ballet (Opera House}-.

Th# Kennedy Center^ dance season
- c&maxes with the Washington visit

of the New York City Ballet, which
includes 17 works in six pro-
graauacs. toctatHag five local prem»
ieren Amr»g ten Balaitohiae ballets

and four by Jerome Robbins, the
moat recent work in the repertoire
fa Robbins Antique Epigraphs for.
eight female dancers set to two
pieces by Debussy, which premiered
at the recent winter season in New

- York. Kennedy Center (254 3770).

WESTGERMANY

Berlin. Deutsche Open FUstaO, sung
in Italian, brings together Pilar Lor-

engar and Ingvar WiwlL Dm Pas-
qtzale is again added to the pro-

gramme with Costanza Cuccaro and
Rudiger Wohler#. DorTroubadour is

conducted by Herbert von Karajan.
Further performances ore Die Lush-
gen Weiher von Windsor and Zim-
tacrniann's rarely played Die Sof-

dalen, produced by controversial
Hans Keuenfels.

Hamburg,' Stnotsoper To commemo-
rate Wagner’s 100th anniversary die
Meisterslnger von Nprnberg, prem-
iering this week, with star tenor
Rene Kollo, Kurt Moll. Hans $otm
and Beatrice NiehofL It is produced
tv Herbert Wernicke. Also offered

Der Fliegende Hollander, perfectly
cast with Tbco Adam in the title nde
and Lisbeth Balslev as Scnta, W02-
zeck convinces thanks to Anja Silja.

brilliant as Marie. Arabella doses
the week.

Frankfort, Opera: premiering this
week is ‘Schwanensee’. a bahet-
prexniere, choreographed by the late

John Cranlco, danced to music by
Peter Tchaikovsky. Soloists are Lu-
cia bearing and Barry Ingham.

Dance In Vienna
Until April 13 Dance 84 Vienna rep-
resents a range of styles from tradi-
tional to Now Wave. Performers in-

clude the Kirov Ballet »md Orcbeat
ra, the Vienna State Opera Ballet
.the Cullberg Ballet Company of
Stockholm, the Stuttgart Ballot
and the Tonz-Fonim of Cologne, as
well as many others less ‘ well
known such as the Changing Times
Tap Dancing Company of New
York. Booking: Vienna 57 9632

Patrick Bhtm

Munich, Bayerische Staataoper There
was ffwh m-einim for ldomeneo
with Peter Schreier la the title role.

Die Fledennaos features Lucia
Popp and Eberhnrd Wachter. It is

conducted by Carlos Kleiber. Doa
Giovanni is worth a visit with Judith
Beckmann, Julia Varedy and John
Janssen. Der Troubadour has fine

interpretations by Rosalind Plow-
right and Ernesto Veronelli in the
leading roles.

Music

Theatre
- LONDON

LittI# Shop of Horrors (Comedy):
Obhpy off-Broadway import which
bless good than The Bodcynorm

.

Picture Show butwhich hAs a curt-
-.- oils charm, a fud-blown perfop-
puujcdpam EBen Greene and aa
exotically' expanding man-eating
prickly plnntT83Q2578).

- Sufficient Carbohydrate ' (ABwy)!
' Transfer afier a sokl-cut season at
'•

line' fawmty Tfatta*S
-

.
Tnem^misal._overoyjnboSc bqt tra-.

mlen^r wzittmi.comedyon a gleam-

ing whitaGreekishmd set. Dtos&Ue
Leaden snpmh, yst agidn, os a gar*

mlous drttok. '(8383878).-?
"

Tato# FreraHaQiwaadt&ivieTh Near-

ly 'the tost chanco-to «*a*ah Christo-

pher Hampton’a witty acenam-for
Ansfarteneioigrto to^aJtywoqdb^
tween the warn, Michael Gamboffto
tfaa playwright von i&ry#tfa,-ton
McDtannid 41 VdiM * cvnicsd

Brecfo. Lorge-scaia epicptyi&My
and ttw^trtjroupkfogtw,tfje -aot»-.

-. ject of the artist in'«dfe.^2333ffi).

H^r Beyer

r was- either Edffo JEnpa ar- Cidto
JohnsoaT Hm to very fonny^wm-'
somdy antocragc. dfatxecfed. • The
suppqrtmg actors nff nerjiitbint
protest (7341188).

Pack at Lbs (Lyric): Judl Dench in &
. decent, enthralling play about foe

KrftolnTia net a mtf ring In ihfrgrfmr*

SoRaSiip of 195mS Hugh White-
mare's script devnriy constructs a

- drama about, betrayal from, the
- - friend#bfo of neighbaurs. The story.

- iS bas^ on feet and well directed by
caiHordWiffiiuiis. («73flB8^

The Beal Thing (Strand): Susan Peo-
baHgon and Panl SheQey now take

'the leads m Tom Shmorib tosd-

»M>Bpg, rvgwpiwn, riightfr flawed new
play. - - Peter ..Wood's production

: strikes a h«ppy note, of serious

09 (Globe): Bnjoyable

romp derived from the world ofAnr
gela Brazil novris: gym sBps, hock-

ey sticks, a cHfrtop resaw, stoat

moral conchwon and' a .rousing

school 'hymo.’Spiffing jf jutfre jn

,

.

that sort of mood.' (437 15B2). : -.

Noises Off (Savoy): The funniest play

for
;
years In London,,now wi& an

. 1 .improved-third act Michael Blake-
more's brilliant direction of badi-

. stage shenanigans on topr with -

third-rate force is a key factor.

rat Joan (Olivieri: Staid 'and stolid

-Nattannl Theatre revival of 'a play,

that id finding it increasfogly hard

. kaez and, aias. a disastrous deputy
tffHll

lrifHP from Cyril ftyaflr

(92S2252)

See HowThey Baa (Shaftesbury):The
v line isnot after all, "Arrest some of

these vicars" (as Tom Stoppard
thought} but "Arrest most of these
people/ Philip long’s 1945 force is

. .. -aba of the funniest plays to English,
. a veritable period classic, and Ray
Cooney's revival is, on the whole,
splendid. A village prude sips too

. much sherry and folds the stage
awash with clergymen, some of
them genuine. The farceurs include
Maureen Tinmm

, Derek Nunmo,
- nt'n?«^Tn^7*hTi~gffTp>>nT' Tiwn.

foy. (9308577)

NEWYORK

Cats (Winter Garden): Still a seOoot,

Trevor Norm's production of T. S.

EBot ch3dren‘s poetry set to trendy
. mi|p|* is visually startling

chnnMiphkaUy feline, but
only in the sense of a rather staid

and overblown idea of theatricality.

(2398282)
. La Cage ana Folks (Palace): Perhaps

this season’s outstanding "-"d***!

• - . comes, HkeEvfta and CateTa&jpe .Ri~ "
at'ffie veryb%fiinlrigbtjhe theatri-"

. -cal year.Deqdte stellarnames such
.. as Harvey Plantain writing the

book and Jerry Herman the music,
the best parts of the riiow are not

. the hoopla, apart from fee firstoct

finale a laGmtt Parisienne, hut the
• intimate'moments bestowal direct

from the film. (7572828)

.
42nd Street (Majestic): An immodest

celebration of the heyday of-Broad-

way in the ’30s incorporates gens
' from the original Qlm Kke Shnffle
7 Off To Buffalo with toe appropri-

. ately brash amt leggy hoofing by a
large choras line. (977902Q)

•'

.
Toni Song Trfiogy .{Helen Hayes):

. Harvey Berstein's ebullient and
touching story of a drag queen from
backstage to loneliness incorporates

all toe wild histrionics in between,
down to .the confrontation with Ms
doting Jewish mother. (9449450)

Dreamgiris (Imperial): Michael Ben-
nett's latest musical has now be-

come a stalwart Broadway presence
'

. despite the farced effort to recreate

-tie career df a 1960s female pop
group, a la Supremes, without the

quality of their music. (2396200)
Hue (48th SQi Two dozen women stcr-

round Sergto Franchfin tills Tany-
award winning -ntusctl version of

the FfJftF" film 8ft, which like the

original celebrates creativity, here

as a series of Tommy Tune’s excit-

ing scenes. (2480248)

On Your Toes (Virginia): GaHna Pano-
va with presomably a genuine Su»-

•• rian accent leads an meuberant cast

in fiie remake of Rogers and Harfs
1938 seodnp of Russian ballet tours.

- complete with Slaughter on Tenth
Avenue choreographed fay George

' Balanchine and directed, tike 'toe

to live-up to toe tag of Sham's mas-
terpiece. Frances de to flair is sin-,

cere and uxnrhetorical to a fault as

the -™*|. amt Bonald Eyre's direc-

tion includes medieval pageant;

some striking music by- ihmtt Se-

Exhibitions
-

. LOMX3H

fegdiratenr. The Genius ofVenice
- w are farwtad to a show in the

• grand. Old manner of the Royal

Academy's Winter Exhibitions. H
treats us exclusively to tiie painting

end, to a fossae estert, the scuto'

tore, that Vknlce produced in the
' lftto century. If BwBni-aod Gwpao-
cto are honoured more by their ab-

- - ww, since the panels now are just

- .-too fragile to travel (although the Li-

- on of St -UuEi is Carpaodo’s),

there to so that has been

brought fn from aH over the world

- that compensation to hardly the

wort.- So, from the shadowy, specu-

:

totive presence of Giorgione in the

b$guuirig; to the emotional ntiRY*

apISoK^ TSntaretto filling toe fea-

ture .roam, at toe end, and in- be-

my filledwith Ttiiaa, Veronese,' Ba«-

sano. Lotto, et aL, we are indulged

to a-way uhlitaSy ever to be mseat
- «d incur time, lr atalLHods March
il -

Lto^rty of Regent SjnptC Fbar Rooms:

. as lasntaTgetting but an uxmsual
.- and fascinating exhibition, which

.

makes great sense where it is. Ibe
- Arts CfflxndJ invited four British art-

. ist3 - Anthony Caro. Howard Hodg-

. kin, Richard Hamilton and. Marc
Qmimowkz - eachto design a room

" — toe onto'practical Endtetion bong
toe knotriadge 'that thfr wWbttion

A was to go oil tbnr -with everything
’ Tnade- tp- the artats’ particular re-

quiremarto lhe results are as dff-

agent as.we would expert. - a fond
- «f operating theatre or waiting tt»ai
foom r - Hamfltm, hnpcinwnaRy

toreetemztg: a tidily comftotable,
coJcnrfal sitting-room from Hodg-
kin;

,
a cooler though no Iras ambi-

guous apartment interiorfrom Chai-

mowicx and from Caro an authentic

sculpture toatrs yet a Child's Tower
Room, off centre, rising on a spiral

as it closes in. on itedf, complex, tar

viting and beautifully made: Ends
March 10.

n»iwh de Jcmckhcere celebrates its

eztensoh from Brussels to Paris by

showing four paintings by Peter

Bruegel the Younger and 30 land-

scapes by his contemporaries, lull of
*'

the colour, verve and earthy joie de

vtvre associated with. Dutch and

Flemish ISto and 16th century art

21
,
Quaj Vohalre. Closed Son. folds

March 17(2523879).

Pphwtx (to Passe: Toys from the T7th

century to the beginning of the 20th.

- Miniature silver tea-sets, small mu-

aka) instruments, furniture fash-

ioned by master craftsmen, Napole-

on's son’s rattle. All exude the spe-

cial charm associated with child-

hood. Le Louvre des Antiquaires, 2

Place Palais Royal. 11 am-7 pm.

Gosed Mon. Eads March 18

WUHscb Bougiiercau: An exhibition

which continues the present

rehabilitation ofacademic art of the

second half of the 19th century. Pet-

it Palais/CJnsed Mon. Ends May 6

(2651273).

CttjJBe 70 sculptures accom-

panied by printings, drawings and

engravings prove the individuality

of Rodin's pupil who. through her

realisn and, later on, a sense of the

- -a^ptrirai, found her own way. M0-
stoRodin.Owed Tue. EndsJune 11

(1050134).

originaL by George Abbott
(9779370)

Brighton Beach Memoirs (Neil Si-

mon): If be wasn't sure before,

playwright Neil Simon can expect a
long ran of his funny aa well as
touching childhood reminiscences
now that the Nederiander organiza-
tion has generously decided to name
the theatre after the generation’s

outstanding box office draw.

(7578846)
A Choras line (Shubert): The longest-

running musical ever in America
has not only supported Joseph
Popp's Public Theater for eight

years but also updated the musical
genre with its backstage story In

which the songs are used as audi-

tions rather than emotions.

(2398200)
Carmen (Vivian Beaumont): Peter
Brock has done an excellent job in

transforming >M« Titw^in Center
landmark into a spruced-ap version

of his grubbier Paris Bouffe du Nord
home for a fast-paced, stripped-

down seven-performer, but wholly

engrossing

.

version of Bteet

(8746770)..

Wombs OB (Brooks Atkinson): Dorothy
London brings Michael Frayn’s

- v backstage slapstick force to Broad-

way in Michael Blakemore's produc-
tion that indudes Brian Murray,
Paxton Whitehead and Victor Gar-
ber as her backstage conspirators.

(3453430).

The Beal Thing (Plymouth): After 14

months in London, Tom Stoppards
latwrf giggle at the intelli-

gentsia. with a new-found attention

to the heart that beats beneath the
veneer, arrived on Broadway in a
cast headed by Jeremy Irons and
Glenn Close, directed at a fast clip

. by Mike Nichols. (2396200).

CMCAGO

E. K- (Forum): Moving into its second
year parodying melodrama in a hos-
pital setting, this emergency room
continues its adventures among a
young doctor, a receptionist and an
authoritarian nurse. (4963000)

WASHWGTON

Beyond Therapy (Kreeger); Christo-

pher Durang’s romantic comedy has
. all the dements of modern singles

life including.meeting through the
personals column of a newspaper
and a scene in a hip restaurant, but

it reflects more than explores the

shallowness of a surfeit of choices.

Arena Stage 14883300)

The School for Scandal (Folger): With
Dawn Spare as Lady Teazle and Li-

lene Mansell as Lady Sseerwell,

Sheridan's "delicacy of hint and
mellowness of sneer'* comes to give

inspiration dose to the nations capi-

tal in a production directed fay ABen
R. Belknap (5484000).

Orchestra Cokmne conducted by Kurt
Rede), Cokmne Orchestra Choir con-

ducted by Jean Sourisse: Haydn's
Creation (Mon), Salle Pleyel

(5610630).

Glenn Gould, piano - projection on
video screen of B. Moasaingon's

film: Bach (Tue), Salle Pleyel

(5610630).

Ensemble Orchestra de Paris marks
the 10th anniversary of Darius Mil-

boud's death: Milhaud, Liszt
Beethoven (Tue), Salle Gaveau
(5632030).

WSMraalt Fernandez, soprano:

Classical music and Spirituals (6.30

pm Tue and Thur). ThiAtre de la

Ville (2742277).

Noovel Orchestra PhiBunaonfone
conducted by Zolton Pesko: Rim-
sky-Korsakov - The Legend of the

Invisible Town of Kitege (Wed),
TMfttre des Champs ElysCes
(7234777).

Orchestra de Paris conducted by Da-
niel Barenboim, Murray Ferahia,
piano: Schubert. Schumann. Ravel,

Boulez (Wed, Thur), Salle Pleyel

(5810630).

Rudolf Flrkusny, piano: Schubert,
Schumann, Janacek. Marttou
(Thur). Theatre des Champs Elysees
(7234777).

Anne Queffrirc. piano: Beethoven.

Chopin (Thur). Salle Gaveau
(5632030).

Jean Estournet. violin. Martina Roche,
harpsichord: Bach (Thur 1230 am
aod 3 pm). Salle Chopin-SaJte Pleyel

(5610630).

NEWYORK

NewYork Phflhannoolc (Avery Fisher

Hall): Gunther Schuller conducting,

Sol Greitzer violin. Stamitz. Schull-

er, Tchaikovsky (Tue): Rafael Kube-
lik conducting. All-Smetana pro-

gramme (Thur); Lincoln Center

(8742424).

Boston Symphony (Carnegie Hall):

Seiji Orawn conducting. Maumio
Pollini piano. Mozart, Schoenberg,
Strauss (Mon). (2477459).

Gnmneri String Quartet (Alice Tully

Hall): Andre-Midiel Scbub piano.

All-Franck programme (Wed, Thur).

Lincoln Center (382 1911).

Amsterdam art weeks
Tableau, a Dutch arts magazine, is

organizing a series of exhibitions

and sales in Amsterdam throughout
March. Works by 17th century
Dutch masters can be viewed at Rx>-

kin 78-80 to March 15. Nearby, at

Kokin 46 and 118, works by artists

from the Middelburg School of the

17th century are on show. An exhi-
bition of old art and antiques takes
place is the Nieuwe Kerk (New
Church) off Dam Square, to March
11, while in the Marriot Hotel from
March 15-18 antique books and
prints will be displayed. In the final

week of March the same Kokin/
Dam Square are will be devoted to

modern artists. Walter Ellis

Pierre Bonnard: an important retro-

spective of the painter whose can-

vases filled with colour and light

glorify the . beauty of the human
body as he painted time and again

Marthe, Us wife, at her toilet, in her

bath. His Mediterranean landscapes
radiate the same joyous love of na-

ture. Centre Georges Pompidou

(278 7985). Closed Tue. Bods May 21.

NEW YORK

Cantor Sculpture Centre: Set against a

spectacular view of New York atop

the World Trade Tower, 35 Rodin
sculptures are displayed in the en-

largements and reductions carried

out by Rodin collaborator and re-

producer Heuri Lebosse. One World
Trade Center, 105th storey

Metropofitem Rembrandt, Vermeer,

Hals, van Ruisdael and Steel are

among the 17th century master-
pieces from die Royal Mauritshuis

WASHINGTON

National Symphony (Concert Hall):

Yehudi Menuhin conducting, Anton
Kuerti piano. Elgar, Chopin, Tchai-
kovsky (Tue, Wed mat, Thur). Ken-kovsky (Tue. Wed mat,

nedy Center (2543776).

Chicago Symphony (Orchestra Hall):

Leonard Station conducting Radu
Lnpu piano. Ravel. Carter, Beethov-
en (Thur). (4358122).

BRUSSELS

Buggtero Med, violin, and Roger Vig-

noles, piano. Beethoven. Bach, De-
bussy, Ysaye and Saint Sacra (Tue).
Palais des Beaux Arts.

Rotterdam Philharmonic Orchestra
conducted by Edo de Waartwith Yu-
zuko Horigome, violin. Mozart, Pis-

ton and Mendelssohn. Palais des
Beaux Arts (Thur).

IfanhaDe: Tonhalle Orchestra conduct-
ed by Olivier Cuendet with Dawn
Reinhart, trumpet. Mozart, Haydn,
Francaix and Ravel (Wed); Trio di

Milano. Haydn, Shostakovich and
Dvorak (Thur).

Manila:OCP Main Theatre: Philippine

Philharmonic Orchestra and Philip-

pine Madrigal Singers conducted by
Francisco Feliciano. All-Tippett pro-
gramme with the - piano concerto
conducted by the composer, soloist

Cannendta Sipin-Aspiras. (Wed).

London Philharmonic Orchestra con-

ducted by Jesus Lopez-Cobos with
Cho-Liang Nln, violin. asoh

n

and Brahms (Tue). Royal Festival

Ban (9283191).

BBC Northern Singers conducted by
Stephen Wilkinson with Keith Swal-

low, piano. Schumann, Vaughan
Williams, Holst and others. Queen
Elizabeth Hall (Tue). (9283191).

Own String Quartet: British String
Quartet series. Purcell Boom
(9283191). (Tue 6pm).

London Mozart Players conducted by
Harry Blech with James Watson,
trumpet and Claude Frank, piano.

Mozart. Haydn and Beethoven. Roy-
al Festival Hall (Wed).

.

Edward Heath conducts the London
Concert Orchestra with Felix
Schmidt, cello. Mozart, Tchaikovsky
and Beethoven. Barbican Hall
(Wed). (6388891).

Picture Gallery inThe Hague taking
up temporary residence in com-
memoration of 280 years of Duteh-
American diplomatic relations.

Ends April 15.

International Center of Photography:
David Bailey black and white pho-
tos of swinging Britain in the 1960s

include the faces of that time such

as Jean Shrimpton, Mick Jagger

and David Hockney. Ends April 1.

WASHINGTON

National Gallery: Thanks to its popu-

larity. the Aztec show of artifacts

from the Spanish conquest to the

1978 excavation of Tenochtiilan -
the largest show of its kind ever in

America - will extend its ran to

spring. Ends April 1.

CHICAGO

Museum of Contemporary Art: With
the assertion:The arts in West Ger-

many today are dynamic and
strong, and constitute one of the

most important sources for contem-

porary-art trends in Europe ami
America," this recent Chicago insti-

tution is patting on three German
shows, of artists Rebecca Horn, Die-

ter Roth and 100 works of five neo-

Expressionists. Eads April L

WESTGERMANY

TUbingen, Knnsthalle: Edgar Degas.
The most comprehensive Degas ex-

hibition ever shows in the Federal
Republic. More than 200 drawings,

pastels and oQ sketches document
all periods of the Reach impree-

siazdsfs oeuvre. Ends March 2S.

Bielefeld. Knnsthalle. 5A. Ladaboek-
straasg A Picasso exhibition focus-

ing on the artist's depiction of death.

All-American duos from 44 The Right Stuff played by, from left, Kathy Baker and Scott Glenn, Mary Jo

Deschanel and Ed Harris, Pamela Reed and Dennis Quaid and Veronica Cartwright and Fred Ward

Cinema/Nigel Andrews

Frontiersmen of the skies
The Right Stuff, directed by Philip

Kaufman

Champions, directed by John Irvin

Christine, directed by John Carpen-

ter

Over (he Brooklyn Bridge, directed

by Menahem Golan

Carmen, directed by Carlos Saura

* -*• *

A myth re-bom can be as
exciting as a myth new-born.
The Right Stuff is the film

version of Tom Wolfe's hum-
ming and humanising book
about America's postwar speed-
and-fiight heroes: from test

pilot Chuck Yeager who broke
the sound barrier in 1947 to

the seven pioneer astronauts

who put America into orbit in

the 1960s. Wolfe turned these
men from the media products
we knew—a group of clean-cut

androids programmed with

Nasa gobbledegook and Wash-
ington pieties — Into tough,

quirky and differentiated loners,

extensions of the frontiersmen

of old.

Philip Kaufman's film finds a
visual language to do the same.
**He sure is pushing the outside

of the envelope" burble foe
wonderstruck watchers as

Yeager (played by playwright-

actor Sam Shepard) streaks

through foe firmament over the

Texas desert, and foe cacti

quiver to another "Mach" being

broken as they quivered of old

to cattle stampedes or Indian
chases.

Shepard's wonderful lean
quietude, his bird-like hand-
someness and eyes of fathom-

less thought, undoubtedly
romanticise Yeager. But this,

is the mythic forge foe whole
movie needs. It spreads a for-

ward glow into the Space
chapters and turns the madcap
scientism of the Nasa prepara-
tion scenes into much more
than just a knockabout Western-
with-hardware. And foe broken-
down desert cafe of Act 1 where
the test-pilots soon to be astro-

nauts cluster — Grissom,
Cooper, Shepard et of, plus
Yeager — and which is run by
Kim Stanley's resplendent
“Pancho,” a raddled old bat

with a beret, is in the classic

tradition of outpost soak-
palaces: from foe saloons of
Stagecoach to the flyers* bar of

Only Angels Have Wings.
Once it quits the desert, the

film flies up and divides. One
half becomes a lively but brittle

spoof set In the backstage of

U.S. politics, with hickoiy red-

baiter LBJ (Donald Moffat)
spearheading the Space race
propaganda: “ Ah fer one don’t

’ntend to sleep bah a com-
munist moon! " The other half
gives us the human and meta-
human growth of the astro-

nauts. Scott Glenn's macho,
sardonic Shepard; Fred Ward's
Grissom, with his Bronson mug
and sulky humour; Dennis
Quaid’s waggish Cooper with his
sly, ear-to-ear grin; and Ed
Harris as John Glenn, a-gleam
with cropheaded American
piety.

* + *
* * *
* *

*. * *

~ ^ — — M

Ed Harris (centre) as John Glenn addressing the
Honse of Representatives in

44 The Right Stuff”

These all-sorts tyros rise on
steping stones of NASA trial

and indignity—from sperm
tests to enemas to giddying
gyurations — to scale infinity
in climatic Space - journey
sequences that are dazzling for
their very simplicity.

Glenn’s orbit is especially

magical; interrupted at one
moment by a sea of fire sparks
seemingly blown up by the
Aborigine fires in Australia
below, where Cooper is monitor-
ing his flight from an outback
space base.

There are some hiccups and
sillinesses in foe film. Need
Kaufman really have turned
Werner Von Braun into a
vaudeville act. a scientific Sig
Rumann surrounded by dumm-
kopf Germans? And though
Russian rivalry was indeed a
spur to the 1960s U.S. Space
spurt, it wasn’t—as foe film

suggests, with frantic flunkeys
constantly clattering down foe
White House corridors with
news of the latest Soviet
triumph—the only motive. In
short, there’s a lot of wrong
stuff in The Right Stuff. But
what’s right and survives is

taut, timeless and tremendous

Champions, by contrast, is

earthbound tosh. Resembling
Fred Zinnemann's The Men as
reinterpreted by Sylvie Krin. it

dramatises the true-life tale of
jockey Bob Champion, who
contracted cancer, conquered it

and came back to win foe Grand
National. The year was 1980,
the horse was Aldaniti, and

there wasn’t a dry betting card
in the race-counn.

I bow before John Hurt's
courage and versatility. Here
again, fresh (almost) from The
Elephant Man. he allows him-
self to be made up to resemble
an unpleasant accident in a
safari park. During chemo-
therapy. he loses his hair and
eyebrows, sports cadaverous
features and speaks with a
hoarse hiss. Before and after
treatment, when he is supposed
to he healthy, he looks even
worse: with plucked and pen-
cilled eyebrows, waxen com-
plexion and too much rouge.
Did they do things foe wrong
way round, wrecking Hurt’s
features first and then trying
desperately to gloss over foe
damage?
John Irvin directs with the

same hollow-drum earnestness
he brought to The Dogs of War
and Ghost Story. The talented
supporting stars — Edward
Woodward as Josh Gifford, Ben
Johnson as Burly Cocks, Alison
Steadman as Champion's sister
—come and go. required to do
almost nothing but hurl heigh-
ho’s of encouragement at our
hero or else give a discreet
wobble to their stiff upper lips
when tragedy looms. And Carl
Davi’s score Is an extraordin-
ary composition for solo
schmaltz, piano-ing furiously
away whenever a horse pounds
across the skyline in lyric slow
motion. The pity of it is that
Champions own comeback story
is inspiring, it is courageous,
it is moving. Above all it is true.

But you don’t feel foe force of

any of these attributes in this

unconvincing essay in senti-

mentaliiy on horseback.

The title heroine of Chrisfine
comes back from foe dead even
more boldly, and far more often,

than jockey Champion. She is

a 1957 Plymouth Fury, bright
red with white lightning-stripes
along each flank. She erupts in-

to the ownership of auto-

besotted teenager Keith Gordon
and soon proves to have a life

of her own. She snaps her bon-
net down on incautious hands,
poisons intruders with carbon
monoxide and magically renews
herself after every accident.

This movie make-over of a
Stephen King chiller is adroit,
stylish and empty-headed. Direc-
tor John Carpenter, here as in

Halloween and The Thing,
achieves creepy-crawly effects

by a ceaselessly prowling
camera. He knows it's best to
stay on the move and so does
the audience. A moment’s
thought might topple the whole
intricate card-house of coinci-
dence. contrivance and spooki-
ness. But the card-house says
just about intact, and the special
effects are outstanding.

*
Over The Brooklyn Bridge

has a supporting cast to marvel
at—Sid Caesar, Shelley Winters.
Burt Young and Carol Kane

—

all running like scalded cats
around the black-mopped, drop-
jawed centre of Elliott Gould's
Jewish cafe-owner. Gould wants
to buy a smart Manhattan
restaurant and many his gentile
girlfriend Margaux Hemingway.
But this is a combination of
actions his rich uncle Sid Caesar
cannot see any virtue in, since
if he «/eds the non-Jewish
Miss H he (Caesar) will per-
sonally scream foe place down
and refuse to lend him a cent
to buy his restaurant. So what
will Gould sacrific—true love or
true ambition?
True film-making, alas, is left

for dead early on: as director
Menahem Golan whips un a
tragical-comical tutti-frutti only
relieved by Caesar's spry work
with eyebrows and dimples and
foe immortal Big Mama whim-
perings of Winters.

k
Carlos Saura's Carmen is a

modern-dress love story set in
and around rehearsals for a
flamenco ballet version of
Bizet's opera. Antonio Cades is

the heel-stomping, finger-click-

ing star as he was of Saura’s
Blood Wedding, and Laura del
Sol is Carmen, swept up in His-
panic passion with him both on
stage and off. Flamenco lovers
should love it Film lovers may
find it, even at an unexceptional
9S minutes, a somewhat long
evening in over-excitable com-
pany.

Liliana (Night Porter

)

Cavani
offers no food for hungry film-
goers either in Beyond The
Door. The cast and conception
have a gamy promise—love, sex
and mystery in North Africa,
with Marcello Mastroianni, Tom
Berenger and Eleonora Giorgi
—but the final meal is tepid
and savourless.

North/Cockpit

B. A. Young

North Is, of course. Northern
Ireland, almost the only topic
Seamus Finnegan writes about.
It is not so much a play as a
debate. Its numerous short
scenes, each ending with a
dramatic curtain-tine, follow
three stories linked only by the
thought-patterns that emerge
from them. First, we see a
Roman Catholic bishop dealing
with a priest who has been
writing an apparently subver-
sive column in the local paper.
Next, we meet two IRA ter-

rorists sent down to safety in
the Republic; and after them,
two Belfast Protestants who
come to England in search of

work.

As a kind of commentary, we
overhear the talk at a Labour
MPs’ party, where a variety of

attitudes is expressed. What is

so fascinating is that the culmi-

nating attitude, which we have
also gathered from the other
stories, is unlike anything

commonly voiced among the

Belfast Catholics, or the Protes-

tants, or Members of any party.

Tbe Bishop concludes that

Father Quinn’s views are

acceptable. The IRA man
arrested by the Gard a escapes

from tbe nick and hurries back

to friendly old Belfast, to be
arrested by the right lot The
Belfast loyalist who has had
the misfortune to kill his

foreman for calling him
“ paddy “ is safely gathered in
by the British Police.

The philosophy distilled from
these little tales is this: besides
foe Protestant and Catholic
faiths, there is a historic feel-
ing descended from foe old
pagan beliefs of the Irish, that
gives every Irishman a pride in
his descent and his nation.
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nada after B

By Ian Hargreaves

2£R PIERRE TRUDEAU has

given Canadians an opportunity

to redefine their country’s

position in the world as well as

some of its intended policies.

The changes consequent upon
his decision to relinquish the

prime ministership could be as

notable as those that followed

his accession to power in 1968.

But before considering what

changes may or should come
abour, it is essential to realise

how narrow is the scope avail-

able to policy makers in

Canada. The facts of history

and of geography will not
change for a new prime minister

or ruling party.

Cultured heritage

First of all there is the very
size and diversity of the country.

Only 25 million people live in

the world’s second largest state

by area. The distance from the

western to the eastern extremity
of Canada is greater than that

from Newfoundland to Ireland.

One quarter of the population

is French Canadian and jealous

of its special character. Immi-
grants flora Germany, Italy or

the Scandinavian countries have
adopted the English language,

but often stick to their cultural

heritage. Canadian polycultural-

ism, as it is called, is the very
opposite of the “melting pot"
of the U.S. The unity of
Canada must at all times be con-

sidered if the country is not to

break up.
Mineral wealth, including

ample supplies of hydrocarbons,
and a relatively small (though
not backward i manufacturing
sector place Canada among a

group of countries, including
also Australia, with partly
colonial economies. Foreign
capital is essential to their de-

velopment.
The fear of being colonised is

a recurrent motif in Canadian
history to our own day. It is

aggravated by the proximity of

the U.S., the “elephant" with
which, in Mr Trudeau's phrase,
Canadians share the North
American bed. Fear of being
swamped by foreign capital Is

deeply ingrained except in the
thinly populated West With
their resource-based economy,
westerners are more inclined to
see the U.S. as market and
friend than do central Canadians

with their manufacturing indus-

tries.

For more than a century,

Canadian economic policy has

swung between continentslism

and nationalism. At present

nationalism is out of favour in
reaction against the excesses of.

the Trudeau Government’s
national energy programme
with its attempt to reduce

foreign ownership of the oil

industry.
In the current phase much

thought is going into the possi-

bility of sectoral free trade with
the U.S. along the lines of the
existing pact in automotive
goods. Such deals are likely to

prove elusive, given the deter-

mination of each side to choose
areas where it stands to gain
the most. It would be more con-
structive to give comparative
advantage freer rein by seeking
to end the competitive bidding
of Canadian provinces and U.S.
states for foreign Investment.
There is a case, too, for giving

comparative advantage rather
than legislative and administra-
tive fiat a greater role in deter-
mining the balance between
resource and manufacturing
industries. Successive Trudeau
Governments have burnt their

fingers badly with the attempt
to keep the oil price below
world level in the Interests of
domestic and industrial con-
sumers. That attempt not only
caused economic distortions: it

also alienated the energy-rich
western provinces.

Outside forces
Nationalist measures of that

sort were often justified on the
grounds of Canadian vulner-
ability to outside forces. Yet
one cannot help feeling that
diffidence can be overdone.

Is it, for instance, necessary
to shelter the powerful Cana-
dian banks from the competition
of foreign bank affiliates quite
as much as is done by the
current Bank Act? Is it neces-
sary to have niggling restric-
tions on the non-Canadian con-
tent of Can#iian radio and
television?

Nationalism usually has more
than a tinge of the parochial.
Canada is successful enough
and has shown sufficient powers
of survival not to have to adopt
so raw'/rd-looking an attitude.

WITHIN THE last few days the
Treasury should have delivered
the economic forecast known as

the “Budget judgement’’ It is

probably a little more satisfac-

tory than the Chancellor hoped
as recently as last November.
The official forecast of 3 per
cent real growth this year looks
fairly secure now, as the con-
sensus has edged up towards
it An unforecast surge in
revenue, especially from the
North Sea, should keep public
borrowing comfortably within
the revised November forecast
of £10bn. The inflation rate
and the growth of labour costs
are still too high for comfort
which may inspire caution. But
the major blot is the high and
still rising level of unemploy-
ment.

Fine tuning

The case for a stimulus is

quite seductive. Studies by a
number of economists, includ-
ing the detached observers at
the OECD, confirm what com-
monsense suggests—that when
the economy is slack, a stimulus
works more on real output and
less on prices than in tighter
conditions. Indeed, the OECD
concludes that despite the
higher rate of background
inflation a stimulus now would
be less inflationary than it

would have been twenty years
ago.
However, if the trade-offs are

more favourable for stimulus,
they also reduce the possible
risks of under-stimulation.
Nominal demand is already
growing at more than 8 per
cent annually, and it can be
hoped that this will come
through increasingly as real
growth. Much more Important,
a return to fine tuning would
only revive the notion that the
Chancellor is responsible for
our whole economic perfor-
mance. and put at risk the
realism that has been so pain-
fully learned in the last five

years.

There is also a strong struc-

tural argument for caution. An
IFS study published this week
shows that if oil is regarded as
national capital, we are living

on capital to a dangerous
extent. This is an oblique re-

minder that oil revenues will

soon be levelling out or falling.

A last oil-financed binge would
produce a grim morning after.

We continue, then, to support

the Government’s medium-term
strategy, aimed at a gradual
return to financial stability

while allowing room for re-

covery. The revised output

statistics confirm that it has
been working better than we

supposed at the time for nearly
three years now. Industrial
surveys suggest that perform-
ance is improving further—

a

judgment strongly backed in the
securities market. If the macro-
economic judgment were the
whole story, the Chancellor
might make the briefest speech
on record.

However, this is not the
whole story, as the Chancellor
is well aware. Taxes are not
just a way of financing public
expenditure; they provide a
framework of economic incen-
tives. and at present a highly
distorted one. He has already
started to tackle some of the
distortions in the financial
markets.

Yet this is a side issue com-
pared with the distortion in the
market for the factors cf pro-

,

duct!on. Over the past two
decades we have established a
system which taxes employment
and subsidises capital invest-
ment. Our exployment taxes
are lighter than those on Con- i

tinental Europe, but the invest- i

merit subsidies, put at over
£10bn in lost revenue in the
public spending White Paper,
are heavier. The result, on both
sides of the channel, has been
to encourage the substitution of
capital for labour. Recovery in
the U.S. has created jobs; In
Europe it has not, and the
prospect remains grim.

B
ritish gas, which has

just completed two years

of negotiations to pur-

chase about £20bn of Sleipner
field gas from Statoil of Norway
over a 30-year period, can be
forgiven for feeling sore that

approval for the deal has been
blocked in WhitehalL

To the gas corporation, it

must seem dose to |\rverse for

a government which has been
briefed fully throughout the

talks to hesitate at the last

moment.
There are a number of

parochial explanations for the

heated Whitehall debate now
in train. But the fundamental
one is that the European gas

market is in the midst of change
so rapid and far-reaching that

civil servants and politicians

are still taking stock of the
implications. As they do so, it

is clear that the British Govern-
ment’s verdict on Sleipner has
itself become a crucial factor

in the reshaping of Europe's
gas trade.

The backcloth to the shifting

scene is failing demand.
Western Europe’s gas consump-
tion fell by 8.5 per cent
between 1979 and 1982, in line

with falling energy demand,
recovering by slightly less

than 2 per cent last year.

The main reason for this

was the recession, coupled with
the fact that rising long-term
gas contract prices nave in the
past three years pushed the
average price of European gas
close to or above the price
of low-suiphur fuel oil, thus
thus pricing gas out of the
European electricity generation
market. Between 1979 and
1982, gas sales to power
stations fell by 38 per cent,

compared with a 15 per cent
drop in sales to industry and
8 per cent growth in public]y
distributed gas.

This drop in demand came at

a time when the largest gas pro-
ducer in the world, the Soviet
Union, which has 40 per cent
of world reserves, embarked
upon an aggressive export
drive, precipitating in the pro-
cess a major rift within Nato
as the U.S. argued that its

European alftes were paying
too high a political price for
their Soviet gas supplies.

The Soviet motive was plain
enough; SO per cent of its hard
currency comes from energy
exports and oil production has
reached a plateau. The Soviet
Union currently supplies about
14 per cent of Western Europe’s
gas, but it could reach 30 per
cent by the end of the century.
Austria already takes almost
80 per cent of its gas from the
Russians. Germany, France
and Italy are other large
customers.

Also last year, the Nether-
lands, West Europe’s largest
gas producer, decided that fol-
lowing re-assessment cf its
reserves, it could ease its bud-
getary problems by seeking new
export contracts—a reversal of
its previous gas depletion
policy. The two other major
suppliers to West Europe, Nor-
way and Algeria, also found
themselves hungry for business
at the same time. (Together,
the big four exporters account

Bflion cubic metres
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able supplier of both gas and
oil to the West and that there
is no evidence to imply political

leverage outside the context of
a military confrontation. The
Russians, he says, need the
money. “There, is as yet: no
evidence of a geopolitical
element in Soviet gas export
policy,”

There is also - doubt as to
whether a trade based on 26 to

30 year contracts could bemani- .

pulated in Opec style, although
some observers think the Has* I

mans’ aim its to create a .'spot
market in gas, as exists in oil./
' Whether the Soviet Union min
best maximise ' its

.

earnings by .

undercutting Algeria . and
Norway and building up
market share—a move which
would probably - be resisted
politically—rather than - by
following the price leadership
of others at more modest
volumes is the crucial- calcula-
tion. So far, it has chosen the
latter course.
It is ironic, however, that the

strategic argument about Soviet
gas should have re-emerged in
the context of the passible coit
section of the UK to .the

,
gas .

grid, since both, the Inter-
national Energy Agency,- when
it studied European gas security

last year, and the European
Commission, have -seen a
Channel pipeline as an import-
ant addition to the infrastruc-

ture- of dealing with ' a supply
crisis. v .

The Americans probably
share that' view, but ''are
unhappy about the prospect of :

Britain becoming, a. potezftiaUy :

.major -Soviet gas raistomefcand.
a possible factor in discouraging
Norwegian gas development,

.

Mr Peter Walker, the Energy .

Secretary, will no doubt be„
reminded at these points when
he visits Washington next
week.
Of course. It may well be that'

tbe Sleipner deal wHI .‘.go

through, possibly with a quid
pro quo lifting: the UK- expect*
ban. Whichever way it goes, file

European gas market will not
be the same again. -

Additional rttearch by Francis QMtes.
• International Gas Trade In Europe. .

Heinemann Educational. £76.60. '

,

i. Stem (British Institutes' Joint Energy
Programme}.

for 95 per cent of the gas
traded in West Europe.)

Algeria, whicb has tried to

force customers to pay a gas
price equivalent to that of crude
oil and lost its glutted Ameri-
can markets as a result, did
succeed in getting tbe French
and Italian governments to sub-

sidise Algerian imports, pre-

sumably on political grounds.
Algerian prices have consis-

tently led the field, with one
1980 Ui. contract over S6 per
million BTU and $5.1 in the
French deal, backdated to 1980.

Sleipner gas is believed to be
priced at between $4 and $4.20
per million BTU.

Algeria, as an Opec gas pro-
ducer, has an intractable prob-
lem. According to a recent
Economist Intelligence Unit
report, it costs an average of
$5.25 per million BTU to ship
fiquefied natural gas (LNG)
from Opec countries, compared
with a going weighted average
gas price in Europe of about
$4 per million BTU. or 27p a

therm. So, for the foreseeable
future. LNG is not a viable com-
mercial proposition in the Euro-
pean market, which means that
the 27 per cent of gas reserves
in the Middle East where large
amounts of gas are still being
flared, remain far European
purposes locked in.

Although Algeria, whose LNG
processing facilities are operat-
ing at under half capacity, has
improved its position by the
trans-Med pipeline to Italy,

projects like the famous
Nigerian Bonny LNG scheme,
in which Shell is involved, lok
very fragile.

The result is that there are
more sellers than buyers of gas
in Europe at present. Of the
four largest importers only the
UK has a short-term need for
additional supplies.

Demand projections, although
hazardous for a fuel with such
a high potential for substitu-

tion as gas in its industrial and
power generation markets, sug-
gest at best modest growth.
Even Shell’s high growth de-

mand scenario implies excess
supply throughout the 1980s,
although a significant deficit

could open up in the 1990s.

For the main protagonists in

the Sleipner drama, these back-
ground facts offer wide scope
for interpretation.
The Norwegian Government

takes the view, encouraged to
some degree by Washington,
that as a politically reliable sup-
plier. its gas. which is expen-
sive to produce, should attract

a premium. The Norwegians

to 24p a therm range, this still

compares unfavourably with the
approximately 30p involved in
Sleipner.
From British Gas’s point of

view, it is no more than good
business sense to use its bar-
gaining power to hold down
prices for 75 per cent of its

supplies from UK waters by
means of a judiciously timed. If

more expensive foreign con-
tract Its overall aim is to hold
down the average cost of its

supplies—11.6p a therm in 1982,

British Gas believes there

will be a serious supply gap

in the late 1980s and 1990s

if action is not taken now

also have budgetary pressures to

sell more gas.

In Britain there are three
distinct voices: those of British

Gas, the oil companies and the
Government itself.

British Gas’s argument is that

it faces a serious supply gap in

the late 1980s and 1990s,

amounting to 2.000m cu ft a day
(mefd) in 1990 and 3.000 mefd
by 1995. This is against total

current demand of about 5,000
-mefd.

It claims that Sleipner will do
no more in file 1990s than sup-
plies from Norway's Frigg field

did in the 1980s — supply
between 25 and 30 per cent of
total requirements.

The oil companies have long
argued that British Gas’s import
cushion, combined with a virtual

monopoly purchasing position

from the UK continental shelf,

has enabled it to bold prices
paid for UK gas well below the
international level. Although
prices contracted for UK gas
have risen recently to the 23p

or almost 15p counting the
Government’s gas levy—in order
to keep prices to consumers as
low as possible and meet tbe
increasingly strong competition
of electricity, the real price of

which has fallen sharply in the
past two years and looks set to
continue along that trend.

The oil onwipanhn, however,
say that British Gas’s import
manoeuvres and low domestic
supply prices have sapped the
initiative to find and develop
file UK’s North Sea Gas. Wild-
cat drilling almost came to a
halt in the late 1970s, although
recently it has returned to late

1960s levels.

Conoco recently claimed that
all of British Gas’s needs to the
year 2000 could be met from
the North Sea’s southern basin

alone, if international prices

were paid.

For the Government, the oil

companies* case is seductive.

More UK production means
more tax revenue, just at a time
when revenues from oil are

about to plunge. Extra UK pro-

Usrlon Sadgar

Auction would also put more
work in UK offshore fabrication
yards.
The Department of Energy is

taking a more cautious line. It,

like British Gas, is wary of

vague oil company claims about
potential UK supplies and has
been pressing the oil majors to

come up with firmer -supply
commitments. Its instinct is

that from a security point -of

view, imports are needed,
although it questions whether
Sleipner might be too large,
especially if British Gas’s rising

demand projection proves too
optimistic.

This is the origin of the idea
which has now arisen in White-
hall of either asking British Gas
to renegotiate with Statoil for
only part of Sleipner, which
may be impossible, or to switch
to a smaller contract of only
500 mefd (less than half the
Sleipner level) with the Nether-
lands.
Such a move would also con-

nect Britain by pipeline to the
continental gas grid for tbe first

time. That could eventually
mean Soviet and Algerian gas
coming to Britain and, if the
Government reverses its ban on
exports of UK gas, a flow in
the opposite direction too. This
would, in theory at least
liberalise the UK gas market
and allow

.
prices to find "their

natural international level.

British Gas strongly opposes
such a move for obvaous reasons
and the Departmut of Energy
seems to share its concern that
in the absence of self-sufficiency,
to export gas would be prodigal.

For the other players in the
European gas game, tbe British
decision on Sloipner is therefore
of great Importance.
For Norway, says Mr Oystein

Noreng, director of- the Oslo
Institute of Energy, a Britain
connected to the continental gas
grid would be bad news,
because it would prevent Stat-
oil playing one customer against
another. "Maybe Norway should
build a pipeline across the
Channel just in order to make

Hospital beds
for investors

Janet We think she is a suner
woman.”

Enormous effects

The long-term rise In unem-
ployment, indeed, has been vir-
tually uninterrupted since
heavy investment incentives
were introduced by the Wilson
Government in the late 1960s.
The change has not helped
growth, evidently, nor profits
—the system simply delivers a-

historically normal return on
the funds provided by com-
panies, and a nil return on
those raised from the taxpayer.
But it has accelerated the sub-
stitution of labour for capital—already favoured by techno-
logy—and burdened the state
with an enormous welfare bill.

This is the challenge Mr
Lawson should address in ten
days. The abolition of the nat-
ional insurance surcharge would
be an act of more symbolic than
fiscal importance; but a reform
of corporate taxation as a
whole, reducing distortions and
passing back the savings in a
lower rate of corporation tax,

would have enormous long-run
effects. A neutral budget could
the contain a strong message
of hope for the unemployed—
and for the taxpayers who sup-
port them.

I The Business Expansion
< Scheme—which provides tax
relief on equity investments
in unquoted companies—Is

attracting a lot of attention
from highly-paid individuals
anxious to escape the demands
of the Inland Revenue.
And with shares having to be

bought before April 5 to
qualify for relief this year, an
increasing number of com-
panies and their advisers have
spotted a chance which is too
good to miss.

Latest into the ring is

Gisburne Park pic, a Grade 1

listed 'country house in the
Pennines which is to be turned
into a rehabilitation centre and
private hospital if the necessary
£l,4m can be raised.

Rehabilitation is the latest

medical buzz-word—the attrac-
tion for tbe investor, perhaps,
being that the average stay for
patients under that category is

around 30 days compared with
about five days for general
surgical and medical patients.
Gisburne’s charges would be
over £100 a day.
Banque Paribas, stockbrokers

Henderson Crosthwaite. and the
Colegrave Group all like the
look of the projections—but
with only some 35 days "shelter-
ing” left there is hot competi-
tion for investors’ money.
And any budding investor

contemplating a few days’ cut-
price personal rehabilitation in
the elegant Gisburne surround-
ings should also be warned that
sharehodlers' perks are ruled
out under the scheme.

Men and Matters Ferreted out

in place of the Central Office

publicity department (Was
Saatchi and Saatcbi what it had
in mind?)
Tbe episode clearly rankled

with the unfortunate staff of the
publicity department Three
years later, after the Tory gen-

i

eral election victory of 1955,
Chapman Walker, then the
party's publicity chief, wrote a
private note to Labour’s general
secretary, Morgan Phillips.

“Dear Phillips,” he wrote, “I
think you may be able to have
a lot of fun with some of your
people concerning the below-
mentioned resolution” — then,
reproducing the critical motion,
he added: "I hope you would do
the same for me.”

Neither politics nor publicity
are like that any more.

Undercover row

One of the biggest of the
North Sea oil platforms in the
deepest water had an intract-

able problem. New Scientist
relates.

It was necessary to link the
underwater well-head to the
platform above by an electric
cable. The two were already
connected by a pipe. But none
of the experts could find a way
of coaxing a cable through the
nipe.
A ferret handler was called

in and he arrived from Scotland
with two ferrets and a dead
rabbit. The rabbit was blown
through the pipework by means
of a compressor. Then the
ferret was allowed after it,

wearing a harness and pulling
a thin. line.

The ferret followed the trail

of the rabbit to the seabed and
back and the cable was pulled
through after it.

SINGAPORE AND
MALAYSIAN
COMPANIES CARD
SERVICE
Provides information on quoted
companies in Singapore and Malaysia.

sfcEacH company has an annual card with
updating news cards carrying later

information.

Up to 5 years' financial information is

" provided, highlighted fay some 20 key

Missing link

Ad hoc
Apart from the odd by-election
like Chesterfield, the Tories’
superiority over Labour In the
political propaganda stakes is a
widely acknowledge fact of our
times. But it was not always
so.

Back in 1952, the Conserva-
tive conference at Scarborough
passed a resolution declaring
Uiat the party’s publicity was
greatly inferior to that of the
Labour Party."

It recommended that the
party should "employ a reput-
able firm of advertising agents

When Janet Reger's women's
underwear business collapsed
last year with debts of £lm,
Berlei (UK) stepped in and
bought both trademark and
name from the receiver.

Berlei set to work to market
co-ordinated ladies’ fashion
undies under the Reger name,
while aiming for a less expen-
sive market than Mrs Reger had
catered for.

Meanwhile, she opened a
glamorous underwear shop in

fashionable Knightsbridge, Lon-
don, " eoncen (rating on the
upper price level” and selling

under the label Beauchamp
Collection. 1

Everyone seemed happy with
the new arrangements: and
customers were being offered
a wider choice of price and
style than before.

.
But now Mrs Reger has bad

second thoughts. She does not
feel, she explains, that Berlei
has rescued the Janet Reger
trademark for lovers of the sort

of lingerie she has sold in the
past. Furthermore, purchase of

the trade mark was against her

"What you seed Is a few
weeks on Bread and UHT

milk”

wishes as she was on the point
of buying it herself.

What concerns her most of
all, she says, is that now she
has no control over the manu-
facture and quality of the
Reger range.

Berlei is unruffled. The com-
pany took new Reger collections

to the U.S. recently and won
31m worth of orders. Next
week another sales team is off
to tie up deals with Nelman
Marcus, Saks, Fifth Avenue,
and I. Magnum on the west
coast

Staff in its South Wales fac-

tories has been increased to
nearly 500 to cope with extra
business.
Bryn Harries, managing dir-

ector says, "We are able to
reach a wider market using tbe
Janet Reger designs and we are
offering quality at very good
prices.”

But what about Mrs Reger's
new complaints? Harries says,
"We have no argument with

I hope file expectations of that
.
perceptive group, the European
Financial Analysts, are fulfilled
at their Congress in Madrid
later this year.
The event's preliminary pro-

gramme says of the final lec-
ture due on October 19: “There
can be no doubt as to the topi-
cality and general interest of
this final talk ... by one of to-
day’s leading personalities in
world finance.
“We are, indeed, lucky to

have him with us. His many
insights will prove both stimu-
lating and provocative.”
Above this piece of analytical

,

foresight is the message:
“Speaker to be confirmed.”

]
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conductor Equipment Materials
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sure it’s not used," he says;
For the - Dutch, the -British

decision represents a cfaahoe to
enter a- major new market
although it may find the returns
less attractive than* on its
French and German deals

' at a
time when the government Is
under fierce parliamentary pres-
sure for higher export prices.

But the key to the future of
the .European gas market lies

in the Soviet Union. . So read-
ing the gas market is likely to

become increasingly a branch
of the art of Kremtinology.

As Dutch reserves decline
and Norway's become more
expensive to extract, tbe Rus-
sians will possess the -power .to

set the price of gas in Europe
and,

.

as a steady flow of U.S.
pamphlets continues to 1

assert,

to exert leverage, on. Europe ff

they want to.

'

Mr Jonathan Stern, a Chat-
ham House ’ gas expert and
author of- a sew look on gas-
trade* argues that the .Soviet
Union has been a fairly reli-

\k law

-I.'.

JJj -Vue ICT/\

, —^-vi.
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Richard Lambert interviews Robin Leigh-Pemberton, Governor of the Bank of England

The City and the future

Lombard

WHAT IS the Bask of Bag*
land's position on the forth-
coming changes in the- City of
London?--

’

The Bask has one » or two
bawc_ principles we would wish
to follow in the changes affect-
iag the securities inda«ry. We
most hare a liquid, and.' efficient
maricet, and one In wWdr. the
protection for >the r*iwfa«oTw—
above all; the te”»U tbvcator—
is more than adequate.

-
-: v

Gives the acceptance of these
basic principles,' i : think the

-

Bank regards it very much as
a matter for titemaricer.flnd for
the prastldooeirs' to sterit ant
for themselves.; ju*t what the
structure 4s goingto be.

Tbe rols ot the Bank is not
to t&e a lead’ or to be a regu-
lator la : tSJ*. . .-We are not a
regulator Jn the securities ln-
dttstiy. I hQpe that we can
create a climate In which these
firms can work out a future
-which -theyseeas most appro-
priate far. their own resources. _

Do yon think that the end of
negotiated commissions -will also
mark the. end of the present
trading system? :

- I ' don't know that T would
put it that way. Everybody has
recognised that the end of fixed
commissions is going, to have
a considerable effect oh the
working of the market in securi-
ties. m some respects your
question is well answered by a
comment of Ur Valdcer, chair-
man of the ' .Federal Reserve
Board; -in evidence before a
Congress committee not long
ago, when he said thar the mar-
kets' do not watt-fbr kfyga, .con-
gressmen. or even elections. I
think that, the markets, seeing
what Is going to happen in; the
autumn of’1985, : will very nn-
derstandabl; make adjustments
between now and then.
Can the authorities control

the pace of change? .

:.l believe so. We are very
dose ^to the Stock .Exchange'.on

this. If we were te see any. de-
velopments that we thought
were tfkelyjn be destabiliamg.
I am sore .Wq would want to put
down a marker. But that basnet
happened yet at an.

At what print would yon get
worried abont-forelgn takeovers
of Gtyflrms?
- I wouldn't tiko to . specify a
particular point at this stage,
but I think itwotddbe perfectly
right to »By, tbat jfrwe; regard
ourselves as .^an batemationai
securities markch it ha^ got to
be one. in wJrich^peoplc other
than the home team can' play.

.

And in those drirnmidairees, I
don't.think.itw£»ddbe iight;to
set np any: principlea'Of dlscri-

Taa avok^Dce
aiidtiie law

'

From. Mr H. Roc . ., ;v
-•'. *

Sir,—Tour leader ofFchniacy
Si rightly draws attention to
the significance of the Furniss
v.Dawson derision and.the new
emphasis, on business purpose
rather than business effect It

also comments on -the new un-
certainty about the l&w and the
need lor some guidelines. It

falls., however, to. make tbe.
importnat -print - that the
Govsniment :«nd

v
^the. Revenue

are contkuitog. to act as though
-nothing has changed.oyer the
past three years in the field. of

,

tut awddJmce^ HjC appriwch fo
controlled foreign, . companies
XdCy rihmrates the potat

:

Xbe original disepssion^doeu-
mect-** Company TesWenee and
tax havens ” was publiahed early
in. 1981, the first draft legisla1

:

tion (Yellow Peril) in Decern-

!

ber 1881, a revised draft (later i

Incorporated in the partially
aborted 1983 Finance Bill} In
December 1982 and a furthar.
draft in September- • 198S—
expected , to be included in the
1984 Finance BUL Over

,
this

- period the deririons In Ramsay,
Bnnoah and now PiwEon bare
been handed down by their

Lordships. Everyone is agreed
that the balance of power
between the Inland Revenue
and- the taxpayer has been
fundamentally changed by these

decteknuLbut this has hitherto

been Ignored by the GovenK
meat *rui the Inland Revenue.
The Chancellor and his team
should review.

.
the'

.

position
- before - introducing' legislation

''which, rww appears unnecessary.

The major evils the'CFC legis-

lation is meant to attack are
"the artificial diversion of

profit from ihe -UK ” and toe
M accumulation of income tax

free outside the UK." The first

of these would, appear to be
rendered ineffective by the

Dawson decision; the second

should more properly ta dealt

with. . by specific legislation

covering devices Rich as the

money; -box - companies. - This

.would, attack- the .right targets

and properly constrain the

Revenue which will otherwise
have almost unlimited discre-

tion in view of the unsatisfac-

tory nature of the “motive’*
-to»t

. One recognises that having

adopted a public position on the

need for legislation in the tax

haven .'area
-

the Government may
'find it difficult to pull hack at

. this. . late stage.-
’ It would

signify ; a- r properly- mature
approach if even, new the Chan-
cellor -recognised • that/

—
ground rules for tax avoidance

have changed radically. He
. conl&'-also. save a dozen, or .so

draft .clauses • and three

schedules.amounting to 50 pages
in the. 1984 Finance Bill by re-

considering tho- proposed legis-

lation which is in many respects

unfair, " will ’ further ‘ extend
Revenue discretion, and will

Increase both the number of.

mlwartftp
Is it important that foreign

entrants should offer reciprocal
access to their home markets?

Reciprocity has a weight, un-
doubtedly. But we should still

bear In mind that the most
vigorous and successful centres
in. the world are the ones that
are meat open. The City of Lon-
don haaralways enjoyed this tra-
dition, and I would be reincteoi
to lake any steps that interfered
with this basic attitude.
How. do you feel about the

development of flnanriat con-
glomerates In the GUy?
I don't feel unhappy with it.

If practitioners take the view
that there is a commercial pros-
pect for a financial conglomer-
ate, they are entitled to put It

into effect. The important thing
about conglomerates is that they
should not be set up In a way
which creates inherent conflicts

of. interest that cannot be re-

solved in some proper fashion.
Do you feel relaxed about the

prospect of change in the gilt-

edged. market?
We have to accept that we

have a unique position in the
jdteedged market, but 1 don't
think that this affects the baric
principles I’ve already expressed
to you. Given that the mar-
ket meets the two principles,
we are very content for prac-
titioners to work out for them-
selves how they think they are
best going to serve the market.
Where would you stand If a

major UA or Japanese invest-
ment bank started to take an
active interest In gilt-edged
trading?

I don’t think it ought to make
a difference whether the firm
Is American ’ or Japanese or
from tiie City of London.
Would you nxtnd If more dis-

cotmt honses were taken over?
We are going to continue to

need the service of the system
which the discount houses pro-
vide. The Bank, made it per-
fectly clear some time ago that
it would prefer to operate
through intermediaries in this
way. and I think that system
will not change. If some of
tiie houses strike up alliances

with : other types of business,
that may be perfectly all right
provided that we. are still able
to. Identify within the financial

group the Intermediary which
fs carrying out the traditional

rote bf the discount house.
Obviously we have got an In-

terest in both monitoring and
safeguarding the solvency of
those with whom we deal. We
would have to continue to apply
very rigorous tests when there
was. any extension of activities

or new shareholding link with

:v!.^
JSirJsC: j. J

- *£»*• - s r*

v
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\\£i Mrjc,

Mr Robin Leigh-Pemberton
7rtvor Humphries

one of the existing houses. Jt

might require some sort of
regulation of transactions be-
tween different companies in
the same ftnaweiai group.
But it is going to be essen-

tial if we have this system of
intermediaries that they Should
continue to have access in one
form or another to ourselves

—

on our terms.
Could you have this sort of

relationship with a foreign*

owned discount house?
I would have thought so, pro-

vided that the points I’ve just

made were met.
Could the discount houses

have a more active role to play
in die gilt-edged market?

X don’t think there would be
anything in principle to atop a
discount house becoming more
active in the gilt-edged market
in this way, provided that our
criteria continue to be met, and
that the benefits of the special
relationship with the Bank are
pot being used for wider pur-
poses.
But if a discount house were

to become a
.

market maker in
gilt-edged stock, I would cer-

Letters to the Editor

Revenue agents and bureau-
cratic interference with normal
business derisions..

Since there would be rela-

tively- little gain to. the
Exchequer—particularly since
artificial arrangements wUl now
tie ineffective in any cate—the
Government should think again,

H. R. Roe...

msdH Hauseir - ' s
"w" •

Bagshot Road, •

SwttmmgMUt Berks.

Effects of the

Rates Biff .

From Professor G. Jones
. Sir,-—Mr Peter Liiley criti-

cised (February •’ 27) Robin
.Pauley’s estimate that the Rates
BUI

-

may : cost the Treasury
£l^bn. My analysis, however,

coincides with that of Mr
Pauley’s. He ih.fact -put Jhe
most favourable interpretation

on' the Government’s proposals,

nrat yet came up with alarming

results. The pity is that the

.
Government has

.

produced no
figures about the consequences
d£ rate capping: Mr Psuley-was

performing a. national service

in providing an important miss-

ing piece of vital evidence..

it is significant to' note that

Mr LOiey ..la no mere .back-

bencher; He is the Parliamen-

tary Private Secretary to both

Mr William Waldegrave ana

Lord Bellwin who are piloting

the Rates Bill through the

Commons and Lords respec-

tively, and he sits on the Stand-

ing Committee himself. The

current debate would, be much
. improved if Government mouth-

pieces provided some hard facts

instead of lambasting those

,

who do. „ _ „
(Professor) G. W. Jones,

Department of Government,
,

London School of Econormcs, .

.Houghton Street, WC2.

From the ..

.

Association of Metropolitan

Authorities -

• Sir,—In attempting to chal-

lenge the information set out

inRobin Pauley’s informative

articles on the eost°f*b<J

Rates Bill, Peter VUer (F£
ruary 27> made one obvious

point, not in dispute, and

Shored the substantive -cate.

It is not disputed that if the

Government takes over the

control of certain local

authorities, semces In those

areas will deteriorate and they

will therefore spend less than

they otherwise would.

Patrick Jenkin, the Secretary

of State; is on record, however,

as saying that as a result of tiie

powers in the Rates Bill I

would - expect in 1885-86 and

thereafter to be able to set

targets which take greater

account of grant related expen-

ditures and thus recognise the

efforts which low-spending

authorities have made.” He
recently repeated that pledge in

Standing Committee G, con-

sidering the Rates BUI, on Feb-

ruary 21, and I assume Peter
Liiley was there to bear that
debate.

Robin Pauley’s articles were
an attempt to cost that pledge
and eame to the conclusion that
easier targets for the shire
counties and others would
require the Treasury adding
substantial sums to the public
expenditure White Paper
figures. Given that thei White
Paper expects local authorities

to have cut their expenditure by
almost £2bn in real terms by the
end of 1985-86 this does not
seem an unreasonable conclu-
sion. In arguments In committee
Patrick Jenkin has challenged
the opposition figure of the
savings to be made by rate limi-

tation (about £200m) and sug-
gested a figure of £350m. That
still leaves savings of £L6bn to

be found from all other authori-
ties.

Xt is clear that Patrick Jenkin
is aware2of this problem. He was
at pains to point out, in com-
mittee. that the public expendi-
ture figures were revised up-
wards for local authorities in
each bf the last three years to
w recognise the realism of parti-

cular spending patterns.” He
understands the cost of his
undertaking to the shire coun-
ties by pledging that “ nothing
that . . . has been published in

the public expenditure White
Paper should cast any doubt on
the Government's good faith in
implementing that under-
taking.”

Xt begins to look more and
more as if the Rates Bill is

simply a vendetta against local

authorities and the services they
provide, and very little to do '

with the Government's supposed
aim of protecting ratepayers
and reducing local authority ex-
penditure.

Underhill.

36, Old Queen Street,

Westminster SW1.

From Mr T Travers

Sir,—Peter
.
Lilley’s attempt

'

(February 27) to discredit

Robin Pauley's articles on the

Rates Bill was most misleading.

Zt suggested, as the Government

has on a number of occasions,

that somehow all will be well

with local government once the.

Bates Bill becomes law.

The particular article which

Mr Liiley referred to was an

tainly expect that it should do
this through the central market
of the Stock Exchange.
Turning to the question of

regulation. what Is your
response to Professor Jim
Gower’s recent report?
My initial reaction to Gower

—

and indeed that of the Bank as

a whole — is fundamentally
favourable. I think he has
drawn on the traditional City
ability to operate various foams
of self-regulation, and oo the
whole I think the structure he
has envisaged is something that
we oould very well put together
and make effective.

Don’t you think it might be a
bit cumbersome?

It may be that with thought
some of those matters which X

perhaps would regard as detail
rather than principle could be
improved. Basically, we all here
like the principle.
Can trade associations be

turned Into efficient regulatory
bodies in the way Gower sug-
gests?

I think they have got to be
ready to do this, because the
alternative would be some form

attempt to show which authori-
ties might have their rates cut
by the Rates Bill and what the

,

overall effect might be. The
Government itself has made 1

no such attempt: no figures have
been produced to show how the
new system would work, and
how much it might cost This,
surely, could have been done
by reference to 1983-84.

Mr Liiley is also less than
fair when he claims that the
article was wrong to suggest
that there will be additional

!

costs to the Government because
|

of the Rates Bill.

Considerable amounts of time
1

will have to be spent by Minis-

ters and officials as each local
authority makes its case to be
taken out of rate capping.
Delegations of councillors and
masses of paperwork will travel
badewords and forwards to
London. Expensive litigation
will be inevitable.

Two other costs must be i

added to these. There will be
j

the cost to tiie Treasury of I

having to pay out more grant
;

This will be the inevitable con-

1

sequence if rate capping works.
|

Public spending plans will have
i

to be raised to make the rate 1

and expenditure limits set for
I

councils realistic.
!

In addition, the Government 1

is now committed to raising the
,

targets for 1985*86 of the many
low-spending councils. This
will inevtably raise public
spending. All in all, Robin
Pauley’s estimates were quite
realistic. More to the point,
they are the only ones we have.
Tony Travers
7, Fumival Mansions,
Wells Street; Wl.

Ask die right

question

From the Marketing Director,

Clifford & Snell

Sir,—In the FT of February
23, Michael Dixon heads his

article • “"Why headhunters

should ask dearer questions.”

From recent experience I sug-

gest another heading—’ Why
headhunters should ask the

right questions.’’

Over the past four years, I

have received tour telephone

calls from headhunters who
obviously knew a great deal
about my career with various

companies. I listened patiently

while the position on offer was
described at length together

with salary, fringe benefits,

location, etc.

. As soon as the opportunity

was presented I put my first

question which concerned the
age limits and in each it was
quoted 35-45, although in one
instance this could be stretched

to 50 for an exceptional candi-

date.

I shall be 64 years old next
August. Need I say more?
C Gam.
Qilfford & Snell Limited,
SIS, Parley Way,
Croydon, Surrey.

of licensing by statutory
authority which X would regard
as a retrograde step.
Do yon think that the Council

for the Securities Industry has
any real rote to play in all this?
The interesting thing about

the Gower proposals is that they
open up the possibility of quite
a significant new phase In the
development of the CSI. X
think that between the self-

regulatory agencies and the
ultimate statutory authority

—

whether it be the Department
of Trade and Industry or the
Bank under the Banking Act

—

there is going to be an impor-
tant -role for a body like the

CSL It ought to be the CSI.
So yon don’t think It Is just

the fifth wheel on the coach?
X don’t think it should be in

this new situation.
If it is going to assume this

role, it may well have to be
a larger organisation with a

larger executive—perhaps a
permanent chief executive—in
addition to the council Itself.

I think there is an important
job here. After all. if we don’t
have the CSL there is going
to have to be some sort of body
between the self-regulatory
agencies and the Government
department. Otherwise the
Government department would
do this direct—and ir would
need a very considerable exten-

sion of present practices,

expertise and personnel. 1

think this would come much
more readily from a body set

up from within the City.
Is there a risk of conflict

between the Bank, the Depart-

ment of Trade and the various
other regulatory bodies?

1 hope there won’t be. The
bodies which you have men-
tioned have their respective

roles at the moment specified

fairly carefully. The Bank has
statutory duties under the
Banking Act. the Department
has its own statutory duties,

and so has the Registrar of

Friendly Societies. We all

understand this.

If you move into the non-
statutory areas, you’ll find that
the Bank has a traditional role

of not only representing the
City but also of being an
organisation to which the City
has always been ready to turn
for advioe and assistance at

moments of change like this.

There is nothing legal or
statutory About this, but it is

a matter of practice and tradi-

tion. If we continue to perform
this role In much the same
fashion as in the past, we can
be a helpful source of advice
and informal direction. I don’t
feel anxious about this.

As tor the securities market,
j

it has been accepted by both

the Government and the Stock

Exchange that the Bank should

take an interest in the way that
these changes are developing.
It’s been suggested that we have
a monitoring role, but that’s

not a statutory role—it is one
that the Bonk has traditionally
played of being a source of
assistance to the parties
concerned.

And It is by no means a
permanent role. I regard the
Stock Exchange Council as the
body which regulates die Stock
Exchange, not the Bank of
England.
You have expressed the hope

recently that the coming
changes will strengthen the
international position of the
British securities industry. Why
should that be?
When I said I hoped we

would recapture and bring
back some of the business
which has gone overseas in past
years, X was relating it to a
belief that we intend to
establish over the next two or
three years a highly competitive
securities market. X believe we
are capable of doing this.

We have to recognise that
hitherto our trading practices
—which were soundly based in
their way, above all on investor
protection—have made dealings
in securities in London more 1

expensive than elsewhere, and
that as markets become more

,

and more international we
simply have to take recogni-
tion of the tenns on which it

is possible to deal elsewhere.
The important thing for us

to avoid is some lack of confi-

.

dence in the market—some
breakdown in investor protec-
tion, say, which would be
unacceptable. Periods of change
are both a source of anxiety
and a source of opportunity.
We would be foolish if we ddd
not recognise that for the long
term these changes do represent
very considerable opportunities.
How does all this affect your

own job?
It is a very interesting time

to be Governor. A lot of people
think that the main concern of
a Governor nowadays is with
monetary policy or with inter-

national debt. I personally re-

gard this matter of the change
in the financial markets in the
City of London as quite one of
the most important and chal-
lenging things that confronts
my immediate period of gover-
norship.

Polities Tpd«y, on the aftermath of
the Chesterfield by-election, wCO
appear tomorrow.
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Unfairness in the

tax system
By Clive Wolman

THE ATTACK by the Labour
Party on the Inland Revenue
for seeking to tax the building

societies’ gilt profits illustrates

both the strength of the build-

ing society lobby and the degree

of present confusion over fair-

ness in taxation.

After all, the tax avoider has
always been one of the chief

figures in Labour Party demo-
nology — and the last Labour
Government must have split

more of the Parliamentary
draftsman’s ink on anti-avoid-

ance clauses than on any other
matter.

But on this occasion, the
Government found itself accused
of striking a blow at every one
of Britain's home-owners and
their families by Mr Roy Hat-
tersely, the Shadow Chancellor.

No doubt if he had been
Shadow Chancellor in Septem-
ber, when the Government
prevented British Petroleum
from exploiting a tax loophole

when selling a stake in the
Forties field, Mr Hattersley
would have accused it of striking
a blow against every one of

Britain's to el consumers.

Like BP, the building societies
always have the option of cut-

ting their own expenses rather
than passing on extra costs to

their customers. And there is

certainly fat to be cut.

The remarkably rapid growth
of building society assets from
fllbn in 1970 to £88bn today
has been achieved by increasing
management charges in relation

to the size of investors’ funds
from 68p per £100 in 1970 to
130p in 1982. Particularly note-
worthy has been the soaring ex-
penditure on advertising and on
financing the proliferation of
branches.

If, as the societies claim, their
expense ratios worsened be-
cause inflation eroded their in-

vestors’ funds in the 1970s. then
those ratios should be improving
rapidly now at a time of high
positive real interest rates—and
by more than enough to offset

the extra tax charge.
The societies’ expenditure

pattern has been largely the
result of the concern of building
society chiefs to maximise, not
profits—or “ surpluses ” as they
are quaintly called—but the in
vesters’ funds tinder their con-
trol.

For the minimum reserve

requirements to be met, how-
ever, a building society’s

growth in assets must be
matched by rising net surpluses.
Over the last two to three years,

such surpluses have been
achieved, and the growth of
building societies financed,
largely at the expense of the
taxpayer. For, while investment
(ie gilt-edged> profits have shot
up, the societies’ tax bill has
been slashed from 51 per cent
of net surplus in 1975 te 40 per
cent in 1981 and 22 per cent in
1982.

The societies rightly claim
that they have been doing only
what most other participants do
in a gilt market fundamentally
distorted by tax considerations.
Dealers estimate that In about
90 per cent of transactions, tax
is a primary, and sometimes the
sole, consideration.

Successive governments, both
Labour and Conservative, are
largely to blame. For they have
persistently issued gilt-edged

stock designed purely as tax
avoidance devices for higher-
rate taxpayers—and building
societies. These stocks offer
little by way of interest—which
would be highly taxed—but
make up for this by guarantee-
ing large tax-free capital gains.

These tax-privileged low-
coupon gilts distort not only
the gilt market but also pre-

empt any company from issu-

ing competing low-coupon bonds
even when, for genuine cash-

flow reasons, they would be the

most efficient way of financing:

The Revenue may have a

legal justification for last week's
clamp-down. But a more effi-

cient way o£ making the build-

ing societies—and the wealthy
—pay their dues would be by
stopping the issue of low-coupon
gilts.

The remaining problems, such
as how to tax index-linked gilts

or the banks' unfair leasing

advantage over building socie-

ties, point to a more deep-
rooted flaw in our tax system.

Arguably it is a flaw that only
the replacement of our income
and corporation tax by a gradu-

ated expenditure and cash-flow

tax can overcome.

But it is too often self-serv-

ing to plead that no unfair tax

advantage should ever be re-

moved without simultaneously
overhauling the system.

"With your brains andmy iiody
we will reallygoplaces^

i.ce. are proud to announce a new partnership with apple
COMPUTER (UK) UD.,ANDAPPLECOMPUTER INC.

l.CE.. one of the fastest growing microcomputer mass storage

companies in theUX, are happytoreportthattheirApple compatible
hard disk storage system called

microcube can now be purchased

fromApple dealers.

A networkofupto eightApple
] [ ’s. lie’s orl/fscan now share one
microcubeby using lce.’s latest

development in resource sharing

technology—theirpc-unk.
Both pc-unkand microcube

are availablethrough all authorised

Appledealers-Contactyournearest

dealer for further information and
a demonstration. = =.

l.CE, Littleton House. Littleton Road, S3 _
Ashford,Mdi^exTWlSIUU SS wSESr

mk^SS§7842)47Z71
‘ THEMASSSTORABEPEOPLE I

’SSZjg&F*



"Best Industrial Building

in Hoiborn"
ms pW PUBLICATIONS, a tenant of;

BAIRD HOUSE, ST CROSS STREET
To view Suites 800-1.600 sq ft PI

FINANCIALTIMES
Call Cliff Beeler*-

01-405 8108 M*J1**-

1

Friday March 2 1984
'

BELLS
SCOTCH WHISKY to*.

drops out

McDonnell wins $1.3bn Citroen
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By Stewart Renting

In Washington

SENATOR Ernest Hollings yester-

day withdrew from the race for the

Democratic presidential nomina-

tion. Mr Reubin Askew is expected

to follow suit today, further narrow-

ing the field of candidates.

Senator Alan Cranston, the naan

most identified with calls to halt the

nuclear arms race, had withdrawn
on Wednesday, saying:

H
I know the

difference between dreams and
reality."

Together, the three candidates

managed to garner only 7 per cent

of the vote in New Hampshire.
They had already been widely writ-

ten-off as serious contenders.

The Democratic race is now wide-
ly seen to have come down to a
head-to-head contest between the

,

unexpected winner in New Hamp-
shire, Senator Gary Hart, and the
wounded front runner, former Vice-

1

President Waiter Mondaie. Mr
|

Mondale has already begun to re-

focus his campaign, for the first

time attacking directly one of his ri-

vals, Mr Hart after having in re-

cent weeks increasingly ignored
them and hit directly at President
RonaJd Reagan.

Both leading candidates are

boosting their efforts in Maine,

which has caucuses on Sunday to

select delegates to the national con-

vention in July and in Vermont
which has a non-binding “beauty

contest" primary on Tuesday. Mr
Hart will try to show that he can

maintain the momentum he picked

up in New Hampshire, and Mr
Mondale to demonstrate that he
can be a vote-winner in a head-

to-head contest against Mr Hart

The “super Tuesday" of primaries

and caucuses on March 13 is the

next critical date, especially for

Senator John Glenn and the Rev

Jesse Jackson, who are still hoping

to make an impact on the contest,

and for Mr George McGovern.

A key question is how the pres-

ence of these three rivals, none of

whom is given a real chance of win-

ning a major contest now, will af-

fect the ability of Mr Mondale and
Mr Hart to pull in votes. For Mr
Hart, the challenge is to see how
quickly and effectively he can put
together campaigns in southern

states which he has hitherto neg-

lected.

Two units sold

by U.S. Steel

for $140m
By Paul Taylor

In New York

U.S. STEEL, which is in the process

of a major reorganisation, has sold

its Alside building products division

and its tyre cord and electrical

cable operations to Associated Ma-
terials of Dallas.

The steel group, the largest in the

U.S7 last month bid S575m for Na-
tional Intergroup's steel business.

US. Steel said that as a result of

the sale, which is part of an asset

redeployment programme begun in

1982, it will receive proceeds “in

excess of S140m."

Alside, whose headquarters is in

Akron, Ohio, is a major producer

and distributor of steel, aluminium
and vinyl siding and related prod-

ucts for the U.S. home improve-

ment industry. The tyre cord opera-

tion, based in Lumber City, Geor-

gia, produces and sells steel cord

and bead wire used in car and truck

tyres. The electrical cable business

produces and markets insulated

electric power cables and electro-

mechanical wire line cables at El-

dorado, Arkansas.

US. Steel, which originally an-

nounced the planned sale of the un-
its io January, said 2,150 people are

currently employed in these opera-

tions.

Associated Metals is headed by
Mr William Winspear who was, un-
til recently, president and chief ex-

ecutive of Chaparral Steel

AMERICAN AIRLINES, the second

largest US. carrier, is spending

about S1.3bn on 67 McDonnell

Douglas MD-80 medium-range air-

liners in what is said to be the larg-

est single order in the history of

commercial aviation.

Pratt & Whitney will supply the

engines, in its biggest single order

from one customer.

The Dallas-based group is also

taking out options on a further 100

aircraft, which would bring the total

order to about S3bn over the deliv-

ery period up to 1991.

The deal was heralded in the US.
industry as a sign that the five-year

slump in passenger aircraft pur-

chases was coming to an end. Only

five months ago, McDonnell an-

nounced that it was abandoning
work on future commercial develop-

ment contracts because of the poor

order outlook. In early 1962, Ameri-

can was forced to cancel a S800m

contract for 15 twin-engined Boeing

757s.

Mr Sanford McDonnell, chair-

man, speaking on Wednesday
night, sounded a much more opti-

mistic note about the future of the

industry, however. He said the

agreement would “provide us with

the order base to expand our pro-

duction rates to meet an expected

worldwide increase in demand for

the MD-80 in the next several

years."

American, which has achieved a
dramatic financial recovery in the

last half year, generating earnings

of 5216m, was also talking optimis-

tically of expansion.

The company said it was putting

on further cross-continent flights,

from New York to Los Angeles, and

will add services from its two main

bases at Dallas and Chicago.

The expansion plans follow a new
wage deed at American, which gives

a bias towards growth in that addi-

tional hirings come into the compa-

ny at much lower wage rates than

those being paid to present employ-

ees.

Partly because of that agreement,
but also because American has al-

ready used the deregulation process

to expand its route structure, it was
widely expected that the group

would make a big dash for growth
this year.

American refused to say how it

would pay for the aircraft, but it has
j

recently been moving towards leas-

mg contracts rather than cash pay-
.

ments.

British banks agree to major
review of clearing system
BY DAVID LASCELLES IN LONDON

BRITAIN'S 10 clearing banks have tem will meet the challenges of the

agreed to an extensive review of the future."

UK’s clearing system, which has The review would include consul
frequently been criticised as a car- tation and “could result in changes
tel. to the structure of the system.”

The review will focus on the key
question of broadening member-
ship of the system, and the impact

of new technology, whicb is making
the paper-based part of its opera-

tions out of date.

Until the review is finished -

which might be at the end of this

year - Citibank of the US. and
Standard Chartered Bank have
agreed to defer the applications

they lodged in recent months to join

the ranks of the clearers.

Sir Timothy Bevan, the chairman

of Barclays Bank and current chair-

man of the Comm]tee of London
Clearing Bankers, the clearers’

trade group, said last night “The
clearing system has served the

country well for more than 100

years and is one of the most effi-

cient in the world - for instance,

dealing with 3.3bn payments last

year. However, the advance of tech-

nology in the last few years has

made it appropriate to undertake a
major review to ensure that the sys-

Traditionally based on manual
cheque-sorting, clearing is the

nerve centre of money transmission

in the UK. Today more and more of

the work is done by automated elec-

tronic systems.

The system is run by the clearing

banks, which set their own criteria

for membership. That is why critics

accuse them of operating it for their

own good rather than as a vital pub-

lic service. Non-clearing banks have
to dear through a clearing bank.

In its report on UK financial in-

stitutions, the Wilson Committee
said the clearing system should be
opened up - though it did not find

much evidence of restrictive prac-

tices. More recently the National

Consumer Council recommended in

its inquiry into banking services

that the Government should review
the whole question of control of the

dearing system if the banks had
not allowed others in on fair terms
within two or three years.

Although the banks had been.

pondering a review for more than a

year, fresh urgency was added last

autumn when Citibank became the

first foreign bank to seek member-
ship, followed soon afterwards by
Standard Chartered.

Citibank last night applauded the

review, hoping it would lead to “an

early decision to allow greater

competition within the dearing sys-

tem."

Another impetus is the emer-

gence ofnew forms of money trans-

mission, such as point-of-sale termi-

nals where a shopper can instantly

transfer money from his bank ac-

count to that of the shop with a

plastic card.

The Bank of England, itself a
dearing bank, last night welcomed
the review and said its concern was
that the clearing system should be i

structured “with full regard to the

public interest” Bankers have not

ruled out the possibility that dear-
,

ing might be thrown open to any

bank willing to share the cost That
would sharpen competition among
the clearers and lead to a reduction

in costs.

Interview with Bank of England
Governor, Page 8; profits recov-
ery for Swedish banks. Page 11

Mexico repays bank shareholders
BY DAVID GARDNER IN MEXICO CITY

THE MEXICAN Government yes-

terday handed over the first inter

est payment on the compensation

bonds issued to bank shareholders

following the nationalisation of the

private banks in September 1981
The interest payments, amount-

ing to pesos 32bn ($190m), cover the

period from September 1983 to yes-

terday. The interest is calculated on

the pesos 312bn already settled in

compensation on the banks. There
are still a number of banks for

whicb a compensation price has yet

to be fixed.

The compensation bonds - known
as Bank Indemnity Bonds (BIBs) -

will be the main instrument used in

the imminent sale to the private

sector of the industrial assets held

by the banks which were swept into

the state sector by tbe September
1982 takeover.

The divestiture of the 483 compa-
nies affected - now expected to take

French may
quit Beirut
Continued from Page 1

cuss with his father Pierre Gemay-
el who heads the Phalange Party,

the main Christian political faction.

Should President Gemayel or the

Phalange Party refuse to accede to

Syrian demands, a further outbreak

of fighting can be expected with the

Druze and their Lebanese allies

seeking to extend their area of con-

trol in tbe mountains overlooking

Beirut
France is, meanwhile, anxious to

pull its 1.200 troops out of Beirut as

fast as possible, without taking any
“precipitous decisions".

place in the next two weeks - has
been held up by the difficulty in

putting a value on them, it is be-

lieved. One difficulty that may be
anticipated is if the compensation
bonds phis the interest accrued on
them exceeds the current market
value of the asset to which they are

linked, thereby reducing the attrac-

tion of making the exchange.

Of the 483 companies. 40 are

themselves banks and a further 35

are finan rial services companies -

leasing, brokerage, insurance and
bonding companies and mutual
funds.

The return of the bank-held as-

sets wQJ be the largest state sell-off

to take place in Latin America since

the Pinochet regime handed over

most of Chile's public companies af-

ter the 1973 coup against the left-

wing government of Sr Salvador Al-

lende.

It is considered a vital step to-

wards rebuilding the confidence of

the Mexican private sector after the
trauma of the nationalisation of the
banks and the 1982-83 financial cri-

sis.

• The Bank of Mexico an i

nounced yesterday that exporters

who fail to turn over their foreign-

exchange earnings to the national-

ised banking system within 75 days
will be penalised with an exchange
rate five centavos per dollar lower

for every day they are late.

Tbe move is intended to counter
speculation against the peso, now
being devalued at a daily rate of 13

centavos, making delays in the
handover of dollars beneficial in pe-

so terms. The central bank is now
allowing exporters more time to

band in their foreign exchange,
however. The previous time limit

was 30 days.

International capital markets,
Page 42

IBM cuts PC prices
Continued from Page 1

turing rights for the Sirius. Negotia-
tions yesterday were still said to be
at a critical stage.

ACT also builds its own personal

computer, the Apricot, which has

proved successful. Mr Roger Foster,

ACT managing director, said yes-

terday the Sirius, Apricot and IBM
PC were selling in equal volumes in

the UK Next week ACT will launch
a version of the Apricot with mas-
sive high-speed (hard disk) memory
which will significantly undercut

the IBM PC/XT.

Dealers were complaining that
the IBM PC was in short supply so
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it made no sense to cut the price ex-

cept as a competitive move. After

the latest price cuts, the IBM PC is

still more expensive than the Apri-

cot and the Sirius. Comparisons are

complicated, however.
In Britain, a typical IBM PC

small system consisting of proces-

sor with 64.000 bytes of memory,
disc drive, monochrome display and
keyboard will now cost just less

than £1,800 compared with £2,200.

The price of a large system with

128,000 bytes of memory, two disk
drives, colour screen, keyboard and
printer is reduced from £3,44.5 to I

£2,973.

EUROPE
Arosa(Sw) 125-180 cm Good skiing off piste
Courmayeur (It) — 200-300 cm New snow on good base
Gstaad (Sw) .— 80-150 cm Good skiing on piste
Kitzbuhel (A) 60-165 cm Worn patches on lower slopes
Klosters (Sw) 100-180 cm Skiing good above 2000m
St Anton (A) 100-350 cm Spring snow, sunny slopes
St Moritz (Sw) 70-95 cm Excellent above 2000m
Val disere (Fr)—122-241 cm Good skiing everywhere
European reports from Ski Club of Great Britain representatives.

THE US.
Aspen (Col.) 29-80 ins Powder and packed powder
Park City (Ut) 0-97 ins Packed powder
Squaw Val (Cal.) 0-06 ins Groomed packed powder
Stowe (Vt) 39-80 ins New powder on packed

Figures indicate snow depths at top and bottom stations.

By Paul Bette In Parts

CITROEN, the French car company
owned by the troubled private Peu-

J

geot group, is expected to announce
ext week plans to cut its workforce

:
by 6,000.

Although Citroen was hoping to

,
reduce its workforce through attri-

tion and early retirements, the com-
pany now is expected to make sub-
stantial redundancies.

Officials of Citroeo labour unions
say the car company plans to an-

nounce the need to make more than

2,000 workers redundant this year.

The company is due also to put its

controversial labour proposals to

the labour representatives on
March 9. The company, burdened
by about FFr 3bn (5375m) in accu-

mulated losses in the past three
years and a declining French motor
market, last month asked 3,500 of

its 43,000 employees to consider

taking early retirement
The labour unions, however, say

the company now wants to reduce '

its workforce by 6,000, and that it

will have no alternative but to lay
|

off a substantial number of workers
if it is to achieve this target
The labour unions said last night

these latest job reduction proposals

are contained in a document to

workers representatives from Cit-

roen management
The unions indicated they would

oppose the redundancy plans.

These follow the 1.900 redundancies

at Peugeot's Talbot subsidiary

which provoked a serious labour
clash at the beginning of this year.

Inflation

in Brazil

hits 230%
Andrew Whitley In Rio de Janeiro

THE BRAZILIAN Government's
worst fears about the steep underly-

ing rate of price rises were con- 1

firmed yesterday with the disclo-

sure that the annual rate of infla-

tion has hit a record 230 per cent
Wholesale prices rose 255 per

cent in the same period, indicating

the level of pressure still to work
through into the retail price index.

The confirmation that domestic

prices are climbing at a much faster

rate than envisaged by the Govern-

,

ment and the International Mone-

!

tary Fund seriously compromises !

the IMF-set economic targets for
j

tbe first quarter of 1984.

The inherent dangers in this situ-

1

ation were underlined recently by a

well placed U.S. official monitoring
the Brazilian debt crisis: “It's by no
means sure that the IMF will grant

Brazil another “waiver' if it fails to

meet this quarter's targets," he
warned.
The IMF mission which on Mon-

day concluded a three-week visit to

Brazil is known to have strongly

urged the economic authorities to

squeeze the money supply and cred-

it'expansion even tighter, after the

over-runs recorded in January.

In February the general price in-

dex rose 12.3 per cent, up from 9.8

per cent in January, when the 12-

month figure hit a then record 215

per cent The closely watched
monthly price rises are thus back at

the level they were for several

months in the second half of 1983,

when fears of massive inflation

were rampant
Last week the Government tight-

ened price controls on a wide range
of manufactured goods. It also im-
proved the administration of the

system, which was felt to be feeding

inflation rather than cooling it by
permitting automatic upward ad-

justznents in prices of 80 per cent of
the previous inflation figure.

The officially sponsored Getulio

Vargas Foundation yesterday pub-

lished revised figures for the de-

cline in gross domestic product last

year. This is now put at minus 3.3

per cent, as opposed to the earlier

estimate of minus 3.9 per cent Cal-

culated in U.S. dollars, Brazil's GDP
at the end of 1983 was said to be
S210bn.

Daewoo, GM
close to deal
By Our New York Correspondent

DAEWOO, the rapidly expanding
South Korean motor company, is

expected to sign a contract for the

export of a newly designed small

car to the U.S. in the next few days.

Talks are at an advanced stage

with General Motors, the largest

US. car company, which has a 50

per cent stake in Daewoo.

The two companies have been
working on a joint project for a sub-

compact model, to be distributed

through GWs U.S. network, at the
rate of about 100,000 units a year.
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An Airbus ticket

for Mr Tebbit
Tbe Government has in the end

provided a short but springy piece

Of elastic for BAe's Airbus catapult

Although BAe is notionally being

required to find around £400m from
its own resources, roughly twice

what it hoped, the official package

is to be concentrated over the next
four years - rather than stretching

out until the early 1390s. So the ef-

fect is apparently to delay the Air-

bus A-320's demands on BAe's cash-

flow, and on its bankers, until the

aircraft is entering commercial ser-

vice.

The generosity of Mr Tebbit has
seemingly proved so overflowing

that BAe already feels comfortable

enough to commit £150m to the de-

velopment of its own advanced tur-

bo-prop airliner.

The prospects for the next gen-

eration of 150-seat aircraft are re-

markably alluring: Airbus Industrie

is looking for sales of 700 out of a to-

tal market estimated at 3,000. If this

sort of target can be hit, BAe will at

least be doing a great deal of work.

However, the financial record of

Airbus Industrie to date — although

shrouded in secrecy - appears to

have been none too encouraging.

By the end of 1079, it seems that

Airbus Industrie had accumulated

losses of at least S739m, a figure

which even the French authorities

are said to have regarded with
scepticism; since then the rising in-

ventory of white-tailed A-300s sug-

gests that the position is unlikely to

have improved. Since British Aero-
space does not participate in profits

until tbe deficit is cleared, itmay be
a long time before its Airbus in-

volvement is in the black.

In view of that, the odds could
well be on BAe feeling the need for

fresh equity some time In the devel-

opment of these expensive civil

projects. British Aerospace's first

rights issue seems likely to enter

service rather before its two airlin-

ers.

Royal Insurance

There are plenty of Cassandras in

the insurance sector these days and
most of them had lavished some at-

tention. on Royal Insurance's earn-

ings prospects for 1983 ahead of

their announcement yesterday.

When pre-tax profits emerged at

£98.4m, against £98.5m, the sight of

the bears running for cover caused

more excitement than anything in

the Royal's own rather dull perfor-

mance and pushed the shares up to

540p. They closed up 18p at 520p to

share emce

I

119
J FMAMJ J ASONDJ FM I

1983 84 I

yield just over 8 per cent on tbe in-

creased dividend.

The figures themselves were not

entirely as expected, however.
While the Royal has continued to

make steady if uninspiring prog-

ress in the US, a fourth-quarter de-

terioration in the Canadian market
contributed £15-2m to Canadian' un-

derwriting losses of £20.6m for the

year. That would have left a smile

on the Cassandras' faces after all,

bad not commercial rates in the UK
held up rather better than the Roy-
al or most other participants ex-

pected.

Canadian margins now seem
bound to be a headache in 1084; but
having already cut its market share

there from as much as 10 per cent

to 5 per cent or so today, the Royal
will not be keen to teed the way to-

wards higher rates. At least it can
nowhope to capitalise on the recent

reorganisation of its Canadian oper-

ations,which cost over 44m in 1983.

Some improvement in its U.S.

workers’ compensation account
might also help to limit the impact

of Canada on tins year's aggregate

underwriting performance. Even a
flat result on this score, given a rea-

sonable increase in IMS’s invest-

ment income of £280m, ought to

make pre-tax profits of £I20m a fair

target for 1984.

Life assurance

The Royal also chose yesterday

to confirm its plan to capitalise- its-

life business on the basis of an inde-

pendentvaluation-and found itself

announcing the change just as the

market was finally coming to terms
with the rumour of tax reforms
which could make any such valua-

tion immeasurably more complicat-

ed.

The City of London appears confi-

dent that the UK budget will be

broadly neutral in its total fiscal im-

pact But it also has a strong suspi-

cion that this Chancellor will be

aiming for a rather more colourful

financial statement than this alone

might allow. Squaring the one
. con-

viction with the other has led to

widespread anticipation of a blitz-

krieg on the savings industry’s

anomalies, as presaged by the In-

land Revenue’s two ferocious sor-

ties to date.'

One obvious casualty could be the
tax relief on life premiums which
have given tbe industry such a use-

ful marketing tool, and the FT-
Actuaries life Assurance index

dropped 5.9 per cent to 469.09 in an
.
oddly belated recognition of the

threat At this level it- canid look

cheap if nothing happens — or stxB

dear if it does.

Tokyo market

There is little more shocking to

tbe Tokyo stock market than the

collapse of a listed company, so its

response to the news that J. Osawa
has sought court protection was
perhaps predictable. As the ramifi-

cations of the trading group's fail-

ure spread yesterday to embrace
companies with which it had equity

or commercial links, the Nikkei-

Dow Average reversed through

10,000 to close 110.43 down on the

day at 9,020.27.

On the face of it, the Osawa affair

underlines the inadequacies of a

stock market which permits debt to

be tucked away in off-balance-sheet

subsidiaries and then enhances the

risk of a domino collapse by coun-

tenancing very substantial cross-

shareholdings. Osawa’s failure has
already threatened the future of

Mamiya Camera, a client company
in which it had a 30 per cent stake.

In practice, however, the banking
system generally acts as informal

guardian of shareholders' interests

and Iarge^cale bankruptcies in Ja-

pan remain extremely rare. Invest-

ment interest in Osawa has long

been speculative and it is most un-

. likely. that foreign institutions will

have suffered greatly from this

week's events. -

They may be affected indirectly,

however, by a loss of confidence

among domestic. investors.

Throughout the past month, Japa-

nese institutions have absorbed re-

markably heavy net sales fay non-
residents. To judge from tbe mar-
ket movement of the past two days,

their appetite has now dulled.

Why is it that the British Olympic
Association has officially appointed Trans-

Care International as the medical assistance

organisation at the 1984 Olympic Games?
Why is it that leading organisations like

Bank ofAmerica, Blue Circle Industries,

British Aerospace, Telephone Cables,

Honda, Guinness Peat Int., NatWest Bank
havejoined our Company Membership
Plan? Because, they ail realise that personnel

overseas must have immediate access to

medical assistance experts who will make all

the arrangements to air evacuate patients

from any country in the world, day or night,

all year round
Illness and accidents abroad often

occur when home offices are closed That
is whyits so necessary for staffto have

complete peace ofmind in order to operate

efficiently, especially in countries where

the local medical facilities are seldom

adequate.

Trans-CaresCompany Membership
Plan is an annual low-cost scheme providing

a worldwide medical assistance service. Air

ambulances, doctors, nurses, medical

equipment, medical advice by a retained

pane! ofHarley Street physicians are always

readily available. Membership is open to any

nationality. Families maybe included

Membership cards embossed with your
company name and membership number
are provided- to be kept in the possession of

overseas personnel at all times.

Remember, insurance only covers the

immediate costs- not the caring.

Write, phone or telexforan illustrated brochuredescribingthe ccrmprdiensme services andfree

benefits included in the CompanyMembership Plan.

INTERNATIONAL
v. i i »_J - i r , l '.f /

n h m hi bw m i 1 1 1 1 1 1 1 I 1 .J

The Managing Director,

Trans-Care
International Ltd,
FRFFPORT

We have annrcK. 1 1 traveUing&ased overseas.

Please send illustrated brochure with partiaAjrs ofworldwide

services andjrec benefits ofmembership to

1

1

LondonW3 9BR. Title ... . - — P

1
iel:01-993 6151
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electrical,

electronic and
communication
wire and cable

for industry

Telephone: 01-5B8 1681 Telex; 291308

Banco de

By 7pm teliidrid

-THFBAMOO deWtz&xjfawhich has
been mammnk Ttarira Catataw* on
behalf of* group of the mate Spi
ish -banks. has exMtised its option
to bdy the- Serceloaa-based bank
and-paid p*# llfibn (SflL2a) for an
88-7 percenteqoity.
.Tt« Catalans industrial .and

banking group coUapsed in October
1982 tuuter irretrievable -paper as-

sets worth Pta llObn and doobtfal
assets toteffinga further Pta 30bh.
It Was Subsequently managy* By
the semi-state deposit guarantee
fund, wfaich sokt it tp a pool of the
math Spanish hwnfek - kfay i»«*

The Banco deViscaya^whidi has
bad a wife experience in rescuing
aDing banks from the guarantee
fund during. .the recent Spanish
bankhig crisis, was appointed man-
ager of the ffonfow* .by. the pool
with an option to boy it at the ad
of two years’ stewardship.

A Banco de Vhcaya .statement
said the option bad been exorcised

ahead of time, because sufficient

knowledge of Catalana had been
gained Iqr the Bilbao-based Vizcaya
group, and becanse of the bank's
good, performance under the new
management Thg dufemwi^ said

Catalana had obtained a cash flow

of Pta 632bn and there had been a
last reemrery of. deposits:

The pooled rescue last year of

Banca Catalana and th? appoint-

ment of ainanager fromthe privi-

leged groc^ bf Spain’slag' seven
banks, whh an option. to', pray out-

right. was a'new derofopnaent hi

Spanish banking'cirdes.

Consafe more

than doubles

earning^
% O^Stockbolm

- CoiroqwwtMit

.

J
m ' m *

|
"-#a /' - '

2 /
' \

/ OONSiffE, THE wmiffs_ latgest

. . owner it c^shata ecdornmodation.:

- ptetfonm and one 4rf Sweden's flw-

'-tert growing cotnp{ailes.::

.
has an-

nounced pretax profits {oc 1983
. more than, doubted:torn^SKrUSm
'

to SEr 401m (S513m). ./M
, The. result is attributed. to- high

• fleet utilisation - SS pa omi.
' against a 75 per cent industry aver-

age in Sweden,- as wdl as.good
' prices for goods’ and services, in its

offshore andengifieering divisions^

;
- Tiirmyer cUndaed from - SKr 849m

- : 4o S'5?l.lbn.;

Consafe is 23 ,p«- cent owned by
' " *

J- It;-
:
;4he. • Industrial Group.

-v raised a -total SKr 348m in a public
-

’L ’drnre issue ;test year. It has no

diar^iolders outsidelJweden. Cash

•iproc^eda;- are SKr 64fav The
grog’s largest sin^e market is the

?K6rfhSea.

. Theipretax' result. imdudes SKr
173m ia proceeds from ihe^a^of
vessels. '

. .

‘

group posts

62% pre-tax profit rise
BY MVID BROWN IN STOCKHOLM

PHARMACIA; the Swedish pharm-
aceutical and- electronics group
achieved a S3 per-cent increase in
its pre-tax profit lor 1983 from SKr. ix profit:

318m (S41m) to SKr 514m on higher
— andbettvolumes and better margin*

The group forecasts both sales
and prefits will dimb between 20
and 25 per cent in 1984.

' Profit per share jumped last year
from SKr 888 to SKr 14.29, and the
board has recommended a dividend
of SKr L20 per share against the

SKr 0.90 paid in 1983, as well as a
one-for-two bonus issue.

By far the biggest increases came
in the separation products division,

where sales rose 60 per cent to SKr
519.9), and the pharmaceutical unit,

up 59 per cent to SKr l.Q2hn. Diag-

nostic product sales were ahead 26

per cent to SKr 554m.
Sales and other licensing income

climbed 40 per cent to SKr 2J9bn
against the SKr lJ)bn achieved a

year earlier due to several success-

ful new products and positive ex-

change movements.

About 92 per cent of sales were

outside Sweden.
Profit margins climbed from 173

per cent to 20.7 per cent. Return on
total capital employed grew 2.3 per

to 22.7 per cent
Operating profit was ahead 74

per cent to SKr 479.8m. Net finan-

cial income was SKr 84.8m. The
group raised SKr 357m in a New
York share issue late last year.

Cash and liquid assets stood at SKr
l.D6bn at year’s end. Investments

more than doubled to SKr 322m,

from SKr 143m.

Maimesmann suffers

sharp drop in sales
BY JOHN DAVIES IN FRANKFURT

MANNE5MANN, the West German
engineering and steel pipe group,

suffered a setback in sales and
earnings last year as domestic and
export business felt the impact of

recession.

Worldwide sales revenue fell 15

per cent to DM 14bn ($5.4bn). Sales

outside West Germany - from ex-

ports and foreign production -
showed a hefty decline of about a
fifth.

Mannesmann gave no details of

profits, but said, the group’s results

were significantly below those of

the previous year.

In 1982, Maimesmann reported a
group worldwide net profit of DM
280m on sales revenue of DM
16.5bn, and paid an unchanged divi-

dend of DM6 per DM 50 share.

The company said steel pipe pro-

duction fell 7 per cent last year and
world overcapacity in the industry

led to sharp price cutting. On the

other hand there were signs of re-

covery in the final quarter of last

year.

Mannesmann listed its Brazilian

operation as another headache, al-

though here, too, there were signs

of a tumround in the last few
months, with an increase in orders.

The company said Kienzle, its da-

ta processing unit, had made fur-

ther progress with its consolidation

strategy, resulting in higher sales

revenue and a better order flow.

• GutehaflmmgshfiUe Aktienver-
ein (GHH), West Germany's leading

machinery group, said turnover for

the six months to December 31 rose

5.5 per cent to DM 7.5bn (S2.9bn)

from DM 7.13bn in the correspond-
ing period of fiscal 1982/83.

Group order inflow rase 11J per

cent to DM 8.35bn from DM 7.514bn

for the same period a year earlier.

GHH started its current fiscal year
on July 1. 1983.

Dome writes

C$980m off

asset values

SKF expects upturn
BY OUR STOCKHOLM CORRESPONDENT

SKF, the Swedish roller bearing

and eogiheerizig group, has report-

;^cL>3Kr S^m jSBTgJ .^ecHne. m.,

profits before exchange movements
but eftgr net financial costa to SKr
004m in 1983. The company says the

market in zcSler and ball bearings

has bottomed oat and "substantial

improvements’ in profitability are

expected for 1084. ,

Profit per share fell from SKr
12.50 to SKr 1L50, and the board
has recommended unchanged divi-

dends of SKr 7 for A shares and
SKr 10 for B shares.

Sales and other income totalled

SKr 16.9hn, a 13 per cent increase

over the .previous Tear. Costs rose

at the higher rate of 14 per cent to

SKr 14Jbn, and operating Income
after depreciation fell 15 per emit to

SKr 926m.

The group was forced to cut pro-

duction in the bearings and steel di-

visions, especially in Italy, and had
lengthy periods of short-time work-
ing in Germany, France and Swed-
en. SKF estimates the cost of these

measures at SKr 250m.

Lindt to increase dividend
- BY JOHN WICKS IN ZURICH
LINDT & SPRUENGU, the Swiss
chocolate company, is planning an
increase in its dividend from SwFT
100(548) to SwFY 110 per SwFr 500

shares.
•

'

.

The directors expect to make a

one-for-11 rights issue, offering

2,000 new registered shares of SwFT
500 face value at SwFT 5.000 each to

raise SwFr 10m. This will increase

share capital from SwFr 11m to

SwFr 12m.

The dividend increase, the first

since 1978, follows a rise in net prof-

its of the Kilchberg-based parent
company from SwFr 4J.m to SwFr
4.7m over the year. Group turnover

worldwide, including licensees'

sales, fell 0.7 per cent to SwFr 581m.

By Robert Gibbens In Montreal

DOME PETROLEUM of Canada
will make non-operating write-offs

totalling C$980m (U.SJ>784m) in its

1983 accounts, but says these
should not adversely affect its debt
rescheduling negotiations since

cash flow will be unchanged.

The write-offs in asset values in-

clude CS430m for its mining and
shipbuilding interests, which it has

not been able to sell because of the

world recession, and CS320m cover-

ing reductions in value of certain

frontier oil and gas properties.

Dome's remaining U.S. oil and

gas properties have been written

down by CS170m, which includes

CS88m reported in the second quar-

ter of 1983.

• Hudson’s Bay Company. Cana-

da's largest merchandising group,

has doubled the size of its Markbo-
rough Properties subsidiary by a
transfer of assets with a book value
of about CS809m (U.S.SM0nj).

Markborough will become one of

Canada's largest quoted property

groups with assets of about
CSUbn.

Instinet stake

for Merrill
By Paul Taylor in New York

MERRILL LYNCH, the Wall Street

investment bank, has agreed topur-

chase an 8 per cent stake in Institu-

tional Networks, which operates an
automated stock trading service for

SB.4m. It will also acquire warrants
which, if exercised, would give it an
additional 600,000 newly issued

shares for S12m, lifting the stake to

nearly 18 per cent
Instinet a computer-based sys-

tem, automatically executes stock

trades and confirms the trade with-

in about 80 seconds. Currently cus-

tomers can trade about 3,500 ex-

change-listed and over-the-counter

(OTC) stocks using the system.
Merrill, which makes a market in

more than 1,000 domestics and for-

eign OTC securities, is expected to

use the system initially to automate

trades in about 100 of these stocks.

CHANGES IN SWEDEN’S INTEREST RATE POLICY BOOST PROFITS FOR COMMERCIAL BANKS

Lean years ended by interest earnings
BY KEVIN DONE, NORDIC'CORRESPONDENT IN STOCKHOLM

AFTER a number of team years the

;

'profits'came rolling lafurthe Swed-

ish- franfap - |n 1983 m an unprece-

dented. fachuvi. it was as much
. changes in government policy as
the bankers' own efforts that were

responsible..

Swedish bankers often claim that

the blanks are more strictly con-

trolled. than any other sector of the

Swedish economy,- so It is hardly

surprising that it was the more be-

nign interest rate policy pursued by

the Riksbank, the Swedish central

Kantf. last year, that lay behind the

55. per cent rise in commercial

banks’ operating profits. In 1982 op-

erating profits showed a rise of just

8percent
Interest earnings, which rose 37

per cent, are the bunks’ biggest

singlesource of income,‘accounting

for69 per cent, of operating reve-

nues in 1983 compared with 85 per

cent in 1982
,
but this whole sector of

their husmess feffs under strict con-

trols or “recommendations"- from

the Riksbank. _

The central bank regulates both

the volume of bank tending and the

interest rates that the .banks can

charge. As for several years past

the banks’ average rates of interest

on lending :were not allowed to be.

more than 4' points above the dis-

countrate - currently ffJ per cent -

and the volume of the banks' Swe-

dish krona lending for purposes

other thaw boose was not

allowed to rise more than 8 per

cent
~

The squeeze on tending win be

even figkfw this' year with Hiks-

hftnir guidelines allowing a rise of

just 4 per cent asjsart of the fight

against inflation. Controls on lend-

penromuuiicc of swedoh parxmt banks
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ness such as restaurants and bou-

tiques, which have come under in-

creasing pressure in the continuing

domestic recession. Swedes’ dispos-

able incomes have fallen in each of

the last three years.

Inflation, coupled with mush-
rooming amount of state dept that

has been force fed to the banks, has
considerably weakened Swedish
banks’ balance sheets in recent

years, but here too, the trend was
reversed last year. The growth in

equity and reserves more than kept

pace with the expansion of bank as-

sets.

• Return on BOunycapOB) Source: Swo&stt Banking Association

ing to households will be particular-

ly severe.

TFbere the banks made their kifr

ing last year was the much better

returns they gained on their swol-

len portfolios of fixed interest gov-

ernment debt built up in recent

years as aTesult of the explosive

growth in the central government

budget deficit With two cuts in the

discount rate early last year, taking

it from 10 per cent to per cent,

the banks enjoyed a big drop in the

cost of funding their state tending,

amply compensating for the losses

. of previous years.

Fee income also showed a heal-

thy, though less dramatic rise of 17

per cent and the banks clearly

benefited from booming trade on

the Stockholm stock market Id ad-

dition the big banks in particular

reported encouraging growth in

their foreign business helped by the

strong recovery in the country’s for-

ego trading performance.

At the same time the banks bene-

fited from the moderate level of pay

settlements in last year's wage
round, which helped to keep labour

costs under control The commer-
cial banks' total costs rose only 14

per cent compared with arise of 20

per cent in 1982. Personnel costs in-

creased only 9 per cent

The banks have used their

stronger profitability to stow away
increased provision for had debts.

The two leading coumjerdol banks,

Skandinaviska Enskilda Banken

and Svenska Handelsbanken, with

the nine main regional banks, in-

creased the sum set aside' for loan

risks to SKr 1.3bn (SlfftSm) last

year compared with SKr 706m in

1982.

Net credit losses, particularly in

the home market, also jumped last

year, however, to. SKr 547m
(S69.6m) from SKr 377m in 1982.

The losses have occurred particu-

larly in the service sector in buri-

The biggest strides were made by
Skandinaviska Enskilda Banken
Sweden’s leading bank, which in-

creased Its group operating profit

62 per cent to SKr SLSbn, while the

operating profit of the parent bank

jumped by 73 per cent to SKr 19bn.

ft closed much of the profitability

gap on its main domestic rival

Svenska Handelsbanken, but Han-
delsbanken still managed to

emerge as the most profitable bank
overall with the best return on
group equity capital

Despite such booming profits, S-E
Banken still felt able to freeze its

staff profit-sharing sche™? in pro-

test at the Governments forced in-

troduction of wage-earner funds,

the system that will cream off cor-

porate profits to finance trade

union-controlled investment funds.

S-E Banken could not totally neg-

lect its staff in stub a good year,

however, and profit sharing has
been replaced by a bonus system

based on the relationship of the

bank’s costs and increases in its fee

Income.

New BMW
motorcycle

plant

launched

Chapelle d’Arblay set

to sign relaunch deal
BY DAVID HOUSEGO IN PARIS

By Leslie Col Iff in Beriln

“DOES IT make any sense for a
German to contin-

ue producing motorcycles?”

The question was posed by
Herr Eberhard von Kunheim,
BMW’s chairman, at the inaugu-
ration yesterday of Europe's
most modem motorcycle plant in

West Berlin.

Herr von Kunheim admitted
that Japanese makes dominate
world markets. They have con-
siderable cost advantages, he
noted, as they work “more than
490 hours longer annually than
we do.”

Nevertheless, be concluded,

the DM 300m (SI16m) invested in

the new factory is justified.

On the surface, this would not

seem to be the case BMW last

year sold 28,000 of its high-priced

motorcycles, well down on sales

when the decision to expand and
modernise was

This year, the company is aim-
ing to seD 32,000 machines and
the goal is to boost production

back up to 45JM0 units annually

by the end of the decade. Achiev-

ing it will depend on whether the

piddle accepts BMW’s new line

of 4-cylinder water-cooled cy-

cles, the K-Series, which was
named last year's “motorcycle of

the year.”

Two thirds of BMW’s motorcy-

cle output In Berlin now consists

of tbe K-Series. Hie rest is the

well-known two-cylinder boxer
engine machines, which have be-

come standard equipment with

many police forces in Europe
amt abroad.

This still leaves BMW in Ber-

lin with a lot of spare capacity,

which it uses to torn out brake-

discs and other components for

its cats, which are selling like the

proverbial hotcakes.

CHAPELLE d'Arblay. tbe French

newsprint producer, will sign an
agreement next week with state-

backed institutions and the banks
that are making available funds
needed to relaunch its activities, ac-

cording to Mr John Kilo, the new
president

The announcement by Mr Kila

yesterday at a meeting of the
group’s suppliers was intended to

dispel reports that the Government
was drawing back from providing

its FFr 2JJbn {5289m) share of the

FFr 3.2bn package worked out for

Chapelle d'Arblay.

The company, which accounts for

nearly ail French newsprint produc-

tion, Died for bankruptcy in 1980. It

has been supported by state aid

since then.

M Jacques Delors, tbe Minister of

Finance, in particular has been reti-

cent about making such large allo-

cations to one group when demands
from other industries are so great.

Mr Kila said two thirds of the

equipment of the initial FFr 2Jbn
of investment at the company’s
Rouen plants would be placed with

French companies.
He said the cut in the workforce

by 1,000 and the greater use of recy-
cled waste paper would produce
substantial cost savings. Compared
with a production cost today of FFr
3,750 a tonne - excluding deprecia-

tion charges - production costs of

newsprint would fall 37 per cent to

FFr 2,340 a tonne by 1989.

Under the new financial struc-

ture for Chapelle d’Arblay, shares

in the holding company for the

group will be divided between the

state investment institution: IDI

(24.5 per cent), the Paribas bank

(24.5 per cent) and Reparo (51 per

cent).

The main shareholder in Reparo

is Parenco France, in which Mr Ki-

la has 67 per cent Parenco, the

Dutch group which was to have
been given management control of

Chapelle d'Arblay originally has re-

cently been taken over by the Ger-

man company, Haindl Papier.

Dutch bank to stick

to mortgage business
BY WALTER ELLIS IN AMSTERDAM

WESTLAND-Utrecht Hypotheek-
bank. one of the largest mortgage
banks in the Netherlands, has an-

nounced that after emergency re-

structuring centred on sales of
subsidiaries and large-scale borrow-

ings. it wili in future deal in mort-

gage business only.

The bank's full 1983 results have
not yet been disclosed, but it is

known that an allocation of FI 75m
(S25.68m) to general provisions

against debt has resulted in a net

loss for the year of FI 50m. The 1982

loss was FI 145m. The 1983 operat-

ing result was much improved - up
from FI 5.3m to FI 25.4m.

Shares in the bank's subsidiaries

- a project development company,
several property ventures and the

Friesland-Holland bank - have
been sold to Nationale Nederiand-

en, the largest Dutch insurance

group which, with the ABP pension

fond, last year rescued Westlaad-
Utrecht from threatened bankrupt-

cy.

The sales, which have been under
negotiation for some time, will take

effect from last December 31 and
will be made at book value. The re-

sult will be a net reduction in the

property portfolio of Westland-

Utrecht of FI 800m. Westland-

Utrecbt says that its risk exposure

on property activities has now been
practically eliminated.

To help to cover the risk involved

in the takeover, Nationale Neder-

landen has negotiated a prior call of

the results of Westland-Utrecht up
to a maximum of FI 10m a year, val-

id from this year until the year
2009.

In addition, mortgages -to a total

value of FI 700m secured on prop-

erties with insufficient cash poten-

tial are to be transferred at their

nominal value to a foundation man-
aged in part by Nationale Neder-

lantien and the ABP. The two prin-

cipal backers win extend loans to a
new company, governed by the

foundation, to a total of FI 400m

NCB advances

ahead of

Chase deal
By Our Amsterdam
Correspondent

DE NEDERLANDSE Credietbank

(NCB), the fifth-largest Dutch com-

mercial bank, which is in the pro-

cess of being taken over by Chase
Manhattan bank of the US., has an-

nounced net profits for 1983 23 per

cent ahead at FI 9m (53m).

Gross earnings were up 27 per

cent, to FI 95m, while provisions

against risks rose by 28 per cent, to

FI 85m.

NCB, which last year underwent
substantial restructuring, expects

to attract new clients and a wider
range of custom when its takeover

by Chase is completed.

It is already 31.5 per cent owned
by Chase, which will become the

biggest foreign banker in the Neth-

erlands and extend to its Dutch sub-

sidiary the facilities of one of the

world's largest banking groups.

NCB's balance sheet total rose

slightly last year, from FI 14.9bn to

FI 15^bn after a 1 per cent fall

NEW ISSUE These securitieshaving been sold, this announcement appears as a matterofrecord only. MARCH 1984
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Interim profits soar at G. J. Coles
BY MICHAEL THOMPSON'NOEL IN SYDNEY

G. J. COLES. Australia’s biggest

retailer, saw a 27.7 per cent
gain in interim net profit for

the six months to December 31,

to AS57.5m (U.S.$54.1m). and
has raised its interim dividend

from 6.5 cents a share to 7.5

cents.

Sales were 20.8 per cent
higher, at AS2.76bn. Mr Brian
Quinn, chief executive, said:

“The company traded well in

all divisions, and in all parts of

Australia.” There had been a

“ noticeable and worthwhile
return of consumer confidence.''

Since last August, Coles has
opened 25 new stores, and
closed 13 others.

Pre-tax profit was 29 per
cent higher, at A$l 08.7m. Tax
took ASS1,2m (AS39.2tci). while
earnings per share were 22.81

cents (22.33 cents).

0 Howard Smith, the industrial

and resources group, saw a 6.5

per cent fall in net profit for

the year to December 31, to

ASl6.3m. A final dividend of

17.5

cents a share makes a total

of 22.5 cents (unchanged).

The group saw an extra-

ordinary profit of A$64.2m on
the sale of its shares in Broken
Hill Proprietary and Adelaide
Steamship Company. Net asset

backing rose from AS2.81 per
share to AS3.60 per share.

• Bell Resources, the vehicle
being used by Mr Robert Holmes
5 Court to mount a determined
drive into the Australian
resources sector, owns some
1.5m shares in Weeks
Petroleum, some 3.4m shares in
Weeks Australia and some 5.9m
shares and 2.3m options In

Broken Hill Proprietary ?BHP).

The information is contained
in a memorandum being sent to
BHP shareholders in connection
with Bell Resources' latest

tender offer, which could yield

it an additional 5m-6m BHP
shares.

Under an agreement between
BHP and Bell Resources follow-

ing a court action by BHP,
shareholders wishing to with'
draw from the offer must notify
Bell Resources by 3 pm Perth
time on March 12.

Earnings rise

13% at Gulf

International
By Mary Frings in Bahrain

GULF INTERNATIONAL
Bank, which was set up in

Bahrain seven years ago by the

governments of seven Gulf
states, has announced a 13.3

per cent improvement in profit

for 1983 from U.S.SSO.Sm to

$57.5m.
But a 20.7 per cent increase

in total assets, from $6.16bn to

$7.44bn, brought the return on
average assets ratio down from
0.95 to 0.85 per cent.

Full financial statements are

not yet available, but the bank
said yesterday loans amounted
to $4.04bn, compared with
83.34bn a year earlier (up 20.7
per cent) while deposits stood
at $6.47bn against $5.42bn (up

19.6

per cent).
Total shareholders equity

amounted to 8447m, of which
paid-up capital of $339.5m is

contributed equally by Bahrain.
Iraq. Kuwait, Oman, Qatar.
Saudi Arabia and the United
Arab Emirates.
GIB is paying an improved

dividend of $3.395m per share
holder state. This is equivalent
to a 7 per cent return on in-

vestment. compared with 5.5
per cent in 1982.

0 Al Ahli Commercial Bank
improved net operational earn-
ings by 55 per cent in 1983 to
reach BD 2.4m (U.S.$6.3m).
AI Ahli is the smallest of the

three locally-owned domestic
banks in Bahrain, with year-end
assets totalling BD 136.7m. up
18 per cent on the previous
year. Return on average assets
increased from 1.4 to 1-87 per
cent.

Current, savings and time
deposits in local and foreign
currences rose by 35.8 per cent
to BD 110.3m. Loans, after pro-
visions of BD 1.3m for possible
losses, showed an increase of 5
per cent to BD 82.6m.

Good first half at Carlton

and United Breweries
BY OUR SYDNEY CORRESPONDENT

AUSTRALIA'S Carlton and
United Breweries, now an 84
per cent controlled su bsidi ary
of Elders-IXL, scored a 9.6 per
cent improvement in net profit

in the six monrhs to December
31, to AS33.4XU (U.S.$31.4m).
on turnover 27.8 per cent
higher, at AS650m.
Earnings per share were 13.2

cents, against 15.9 cents pre-
viously, allowing for the 42.05m
new shares created in the first

half of 1983-84 via a 1 for 5
rights issue to help fund the
A$I60m acquisition of Tooth's
brewing facilities in New South
Wales.
CUB has declared an interim

dividend of 6 cents a share, the
same as in the second half of
1982-83.
Under changed accounting

procedures introduced since
Elders took control, There was
an extraordinary loss of
AS15.7m, but the sale of SUB'S
estate in Tasmania's Cascade
Brewery produced a bonus of

AS4.7bl

Acquisition of the Tooth
facilities in NSW is expected
to Vyoister future profits. CUB
said yesterday.

Elders' efforts to gain full
control of CUB are being frus-
trated by the Singapore-based
Overseas Chinese Banking Cor-
poration (OCBC). which to-

gether with affiliates has an
estimated 12 to 13.5 per cent
of CUB's capital.

Elders is Australia's biggest
rural and trading group. It

needs 90 per cent of CUB
(Australia's biggest brewer)
before it can compulsorily
acquire the remainder and in-

corporate the entire brewing
operation under the Elders
banner.
• Mr John Elliot, Elders'

j

chief executive, said yesterday
the group had applied for an
Australian banking licence last

December, but that it might
withdraw its application if the
government limited sharehold-
ings in new banks to 50 per
cent.

Income plunges

at Sentrachem
By Our Johannesburg
Correspondent

SENTRACHEM. South Africa's
second largest chemicals group,
saw its pre-tax profit for the six

months ended December 31 fall

to R17.9m ($14.9m) from
R36.4m. Turnover rose fraction-
ally to R385.8m from R382.4m.
Tbe year ended June 30 1983

resulted in a pre-tax profit of
R70.6m and a turnover of
R699.9m.
The company blamed the fall

in interim profit mainly on the
Afprene synthetic rubber plant.

Its outlook has improved with
the recent introduction of high
import duties on natural rubber.

In addition to problems in the
plastics division, the group's
farm products divisions have
been badly affected by droughL
An unchanged interim divi-

dend of 8 cents has been
declared, although per share
earnings fell to 17 cents from

27.7

cents. Earnings totalled
56.6 cents a share in the year
ended June 30 1983 and a total

dividend of IS cents was
declared.

Mamiya on verge of collapse
BY TERRY POVEY IN TOKYO

MAMIYA CAMERA. the
specialist camera maker,
appears to be on the verge
of collapse. It is owed more
than Y5bn (US$2 1.4m) in bad
debts by J. Osawa Trading—the
company which on Wednesday
applied to the Tokyo courts for
protection from creditors-

As the extent of the Osawa
collapse and its consequential
effect on Mamiya became known,
the Tokyo stock exchange was
hit yesterday by a wave of sell
orders—particulary of camera-

related stock. The Nikkei-Dow
Jones Index fell 110.43 points,
closing at 9.920.27, below the
psychologically important 10,000.
Mamiya is well known among

professional photographers and
has sales of about Yl6bn a year.
68 per cent of them overseas.
It has marketed all its exports
through J. Osawa, which also
held a 30 per cent stake in
Mamiya before a rights issue in
February.

Osawa's collapse has put
Mamiya's survival gravely in

doubt, although a white knight
in the form of the aggressively
expansionist Cosmo 80 group
may yet come to the camera
maker's aid. Last month a
Cosmo 80 subsidiary took a 12.5
per cent stake in Mamiya.
Mr Hokao Ishida. president

of Mamiya, said yesterday that
his company will shortly be
applying to the courts for pro-
tection and has been unable to
pay bills due. Total debts of
Mamiya are estimated at Y25bu.
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Strict management
guarantees continued development

RATP — what’s in a name? The Paris Metro, for one thing — swift
efficient, safe; and the Paris buses — superblyadapted to surface mass
traffic; and theRER — an urban transportsystem crossing the French capital

underground and linking itwith fast trains on normal railway gauge tracks

to middle and long distance destinations.

In terms of investment, the RATP tops most corporations in France.
In terms ofturnover; it is the country's numbertwo land transport enterprise.

7heyneverboastaboutitTheyaredoers — not talkers. Since 1955.

with the introduction of coaches softly running on rubber-tyred wheels
in the Paris Metro, the RATP has initiated and tried out most of the innova-
tive transport systems bom on the drawing boards ofFrance's rolling stock
manufacturers. The densest underground transportation network in

existence rapidly became the privileged testing ground for the French
mass transit systems that dominate world markets to-day totaling nearly
USS 2,000.000,000 of turnover in 1983.

The RATP does a lot more, however, than merely providing a proving
ground. Day in, day out it operates thousands of city buses and under-
ground train coaches in Paris, carrying millions ofpassengers over thousands
of miles. The graphs below give an image of the impressive progress of
the RATP operations over the past ten years in this important field;

GENERAL EVOLUTION OF TRAFFIC
in milltens of tnps
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RATP Metro and buses have verymuch been a partof the Paris

scene since the beginning ofthe century To-davc the technologies of
comfort and safety theyhelped developing have become the standards
of the world.

RegieAutonome des Transports Parisiens

where modem mass transit systems
originate

Michael Cassell reports from New York on a S1.6bn redevelopment plan

Squaring up to the Times
TIMES SQUARE, the

"crossroads of the world" before it

surrendered its ritzy reputation to

the drug dealers and down and

outs, is on the way baric up.

In a combined onslaught de-

signed to rid Manhattan of one of

its biggest embarrassments, public

and private interests are joining

forces to create a fresh environ-

ment at the point where Broadway
and Seventh Avenue meet on their

way duwuluwiL
The SlJbn plan is big enough

even to impress New Yorkers. It is

perhaps the biggest single remain-

ing opportunity to redevelop and re-

juvenate a chunk of Manhattan real

estate.

Everyone, from New York State

Governor Mario Cuomo and the

city’s Mayor Edward Koch down,

has been getting in on the act, anx-

ious to portray the limes Square

revival as a symbol of New York's

tireless ingenuity and unflagging

optimism.
The hope is that the square,

where prohibition was seen out and

new presidents and new years have
traditionally been seen in, will

again be a place to visit rather than

an eyesore to avoid.

There are some who voice their

doubts, like Herbert J. Gans, Pro-

fessor of Sociology at Columbia
University, who says he does not

like the idea of some people being

involuntarily relocated for the ben-

efit of others.

The elimination of action-movie

houses, be claims, would be "a true

injustice" and the noxious elements

which have made Times Square
their own disreputable domain, will

simply move elsewhere, perhaps to

Greenwich Village

Most people, however, believe

that if the ambitious plans now un-

der way to rid the square of the

porn merchants, prostitutes, gold
rham snatchers and hustlers who
make a night out at the theatre a

risky business, then it can only be a

good thing.

The Times Square redevelopment
project, which involves close co-op-

eration between the state, the city

and the private development sector,

entails the sweeping demolition of

the best part of four city blocks,

covering more than 10 acres of mid-

town land.

Tbe site stretches from 40th

Street to 43rd Street, between
Broadway and 8th Avenue, and in-

cludes a large parcel of land on the

east side of Broadway between

42nd and 43rd Streets. At the

scheme's heart will be four new of-

fice towers providing just over 4m
sq ft of floorspace, a 2.4m sq ft

wholesale trade mart and a 500-

bedroom hotel. Nine cinemas will

be renovated as part of the plan.

The office accomodation is to be

developed by Park Tower Realty,

one of the New York's busiest and
most Impressive development com-
panies, which was selected from 24

competitors.

George Klein, president of Park
Tower, usually prefers to keep a
low profile in his Park Avenue pent-

house, hut enthusiasm for toe

Times Square plan overcomes his

reticence: "We are talking about a
location which no-one can beat

Tunes Square is at the centre of the

world’s largest transportation hub.

Every subway passes beneath it,

both Grand Central and Penn sta-

tions are three minutes away and

the Fort Authority bus terminal is

on tiie doorstep."

Mr Klein says the tug clean-up -

which will entail the compulsory de-

molition of about 40 buddings and

Times Square: ‘Crossroads of the world

toe removal of hundreds of individ-

uals tenants antI owners — repre-

sents the most important initiative

of its type since Rockefeller Center

was developed in toe 1930s.

"People forget that the area
around Rockefeller was full of run-

down flop houses and crawling with

vagrants. That development trans-

formed the locality into a major
'business centre andweintend tore-

peat the tridr in Times Square.”

Although location is a major fac-

tor in the scheme's favour, there

are other advantages which give it

a head start

The New York State Urban De-
velopment Corporation is assem-

ChrysJer building. The nearby.
McGraw-Hill building, one of the

most famous Art Deco skyscrapers^

stood empty a few years ago, but is

now fuDy teased.

In the vicinity, where theatres

like toe Shubert, toe Booth and toe

Broadhurst offer more tasteful rec-

reational pursuits than some of

their newer neighbours, there are

several hotels taking shape: Near-
by, the state-financed convention

centre - offering 750,000 sq ft of

floorspace on one level - is ander
construction. . .

According to Glenn Whitmore, a
vice-president of Coldwell Banker,

the real estate brokers: Tbe 42nd

New York's Times Square may be best known as a
centre of vice in the city, but it also stands at the hub
of the world’s largest transport system. Now, a 10-

acre site centred on the square is to be redeveloped
to provide 4m sq ft of floorspace in the heart of Man-
hattan.

bling the site under its powers of

condemnation - acquiring first and
riiMiuwing terms later. It wfll then
provide 99-year leases on what
Park Tower says are very reason-

able terms. In addition, the develop-

er wfll pay no real estate taxes.

Park Tower will have to pay a
base rent in lieu of taxes but these

will start at under S4 a sq ft, com-
pared with as much as S12 current-

ly payable on other new Manhattan
schemes.
Mr Klein reckons the deal means

his company will be able to let of-

fice space at 30 per cent to 40 per
cent less than comparable midtown
rents. As an extra lure, there will be
a ceiling on annual tax increases

for tenants over the first 15 years.

Paris Tower says toe special

terms mean thata tenanttaking lm
sq ft of floorspace at Times Square

could save 3400m over a 15-year pe-

riod because of lower land costs and
real estate taxes.

The plan forms only a part of a
localised revival which seems to

embrace most of 42nd Street includ-

ing the United Nations assembly
building in the east

The street has probably under-

gone the greatest revitalisation of

any single Manhattan address in

recent times, helped by develop-

ments such as the Philip Morris
headquarters and toe Time-Life

building, as well as the renovation

of famous landmarks like the

Times Square is in the same office-

location league." ... .

It is arguable whether compari-

sons with Harry Helmsley’s "tower

de force" on Fifth Avenue are rea-

sonable, but a glance downtown
should dispel any doubts about

Manhattan’s ability to surprise.

When Olympia, and York an-

nounced that it intended to develop

no less than 8m sq ft of office space

on a reclaimed site in the shadow of

the World Trade Center there were
plenty of people who believed toe

adventurous Canadians had finally

bitten off more than they could

chew.

But the World Financial Center is

now quickly taking shape and it ap-

pears that the mammoth scheme is

already well on the way to befog
fully let, at rents equal to any befog

achieved for comparable chunks of

downtown space. Tenants like

American Express, City Investing

and Dow Jones have given the
» scheme a good start and, although

^ . .. it has yet to be confirmed, it is un-
Street area represents a new option derstood ^ Merrill Lynch is
on tbe island and its comprehensive

to sign up for not less than
improvement means that rtwifl be- 23m sq ft rf floorspace in the war
come an increasingly acceptable

terfront development
and convenient location, for many
businesses.”

The view is shared fay. Simon
Mflde at Jones Lang Wootton, who
says nearly all toe obvious sites In

Manhattan have been developed
and toe revival of the Times Square
area, helped by heavily discounted
office rents, will go a 'long way to'

meeting Manhattan's future floor-

space requirements. /

But a few real estate experts are
cautious about a successful out-

come for the Times Square area.

Theypoint out, for example, that an
excellent network of subway routes

is of questionable advantage if few-
er and fewer people are prepared to

use them.

After a fall of as much as 20 per
cent In rental levels, .modest in-

creases have pat rents back to their

1981 levels and the prospect of ris-

ing demand and declining available

floorspace has most analysts pre-

dicting further growth in 1984.

.

With minimal vacancy rates aK
ready evident and with every indi-

cation that demand forfloorspace is

to rise. further. Some brokers . are
predicting that in two years top
midtown, rents, which are' now
hovering around the 550-a-sq-ft lev-

el, wfll rise to $80 a sq ft

Most people expect, and want,
something, much less dramatic.

They remember the last price spiral
At toe same time, potential oe- which, by the time ithad finished in

cupiers attracted by the rental lev-

els might, so the argument goes, de-
cide to opt for comparatively priced

space in more desirable locations.

Others simply suggest that the

time it takes to revive the district

and, more specifically, the time re-

quired to fill Park Tower's new of-

fice space, could be longer than
many people are prepared to admit

In the words of one local broken
The Empire State Building was
empty for ten years and, whatever
they say about location and commu-
nications, there is no way that

fete 1981, had seen rents rise three

and fourfold.
. ;

The consensus is that such wild
excesses are bad for the market,
though it most be said that they
tend to be pretty good for some of

the developers and investors.

There are numerous private indi-

viduals controlling property portfol-

ios valued in billions of dollars and
it seems only right that they are

now recycling same of that money
by buying up toe Sim to $4m
apartments recently developed in

the smarter parts of town.

Thib advertisement appears as a mailer of record only.
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LTCB International Limited

Mitsui Trust Bank (Europe) S.A.

Orion Royal Bank Limited
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London & Continental Bankers Limited

Continental Illinois Capital Markets Group

Credit Commercial de France

Fuji International Finance Limited

Lehman Brothers Kuhn Loeb
International, Inc.

Merrill Lynch Capital Markets

The National Bank of Kuwait S.A.K.
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Swiss Bank Corporation International Limited
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OK COMPANY NEWS

Royal bounces back in final quarter
A RETURN to a more normal
pattern of operation in the final
quarter of -last year, after a

poor third quarter, enabled
Royal Insurance to achieve a
slight- improvement hi pretax
profits lor 1&$$ of £0S4m ggaiofit
£8&5ql

Lower tax chajTges
:T7and

minority interests saw net profit
attributable to shareholders rise
by just over fi per. jeeat :*rom
£72,flm to n9m, with the earn*
lags per share: adMaadgng- from
38.7p

' to .
41_Sp. - ...

'

\ •

There is * TJSper centincrease
Jn dividends forifiSJ, from fi&fip
to. 28,Sp. wtth^a-^finaT payment
Of 18p together with a
one-for-one scrip Insqe..^ .

Worldwide.:jeneraT Ibsttcjuuse

premium' in«toa rose by over
i2 per - terms'
-from. £JJ7ta^ but the

:

underlying- 'sxmrtitv'ywas only
3J PCE- 'OCQm'* . V ~'“ m

/
‘ ~

:

. .Worldwide nodei-writlng looses
climbed from. £MHklm io £209.6m,
a low

.

(hat wa* not covered by
the.-' investment income earned
on general Insurance operations,
which, totalled £304.3m.

Bod. the investment Income on -

capital- and reserves of £75m
against f80.5m, life profits up
from £J3JBm; .to £17 and a
£ll-2m . (£T.7nx) share of ' asso-
ciated companies profits i««wt to
(he pre-tax improvement.
The value of capital and

reserves advanced from £L23»ra
too £lj42bn during 1983, with the
solvency margin rising -from 88
per cent to 73 per cent The
group intends to faring into the .

capital and reserves a value for
the long-term business, at
present excluded. A firm of out-
side consultants .has been em-
ployed to value the long-term
business.

DIVIDENDS ANNOUNCED
Date Corre- Total Total

Current of spending for last

payment payment div. year year
Arnett Dublin 5.5 June 29 5.5 10 10
CeMoRaatet . ............ 4.2 May 4 ? 6 3
Courtney Pope ......int 2 May 18 2.6 — 45
&F Security* 1 . . MarJ» — 1 —
Kennedy Brookes* 0.88t — 0.7 1.4f 153
Law Debenture 2.75 Apr 14 2.5 4.75 4.5

Mitchell Cotta Jnt JL5 May8 15 — 3.62
(Gt Bridge) ... 1 — 1 1.75 1.7S

Rqyal Insurance 18 — 16.5 28.5 26.5
W- N. $harpe 75 Apr27 5 12 9
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital

Increased by rights and/or acquisition issues. tUSM stock,
fl Unquoted stock.

In the U.S., which accounts for
42. per cent of Royal's business,
premium income, including that
of Milbank Insurance Company,
was marginally lower in dollar
terms. - The operating ratio
dropped from 111.1 per cent to
114 per cent.

The deterioration was mainly
attributable to a substantial
worsening in the workers com-
pensation and general liability

accounts.

This more than offset tbe im-
provements coming through
slowly in the other main classes,
particularly commercial multi-
peril and automobile business,
following the remedial action
taken. Personal Does showed a
bexter underlying trend, with a
positive underwriting balance
being achieved in the final

quarter.

- The U.S. account was bit by
weather looses, including hurri-
cane Alicia, which climbed from

US*43m to US$53m. The com-
pany’s firm underwriting and
pricing action has been main-
tained. But, this has resulted in
n alight loss or market share
from 1.17 per cent to 1.13 per
cent in the absence or general
price firmness in a very competi-
tive market.

Royal's UK business showed
a useful overall improvement
with premuim income climbing
by over 7fr per cent from
£494.6m to £533.1 m. House-
holders business showed a small
underwriting profit in 19S3.
despite a 25 per cent rise in the
cost of theft claims. This
account benefited by a somewhat
lower level of weather losses

of £32m against £46.5m in 1983.
However, last year’s weather
costs are much higher than m
1980 and 1981.

The motor account showed a
reduced loss of around £lm
from around £4m in 1982, even
thouEh numbers of claims were

up 4 per cent Premium volume
remained unchanged, the 7 per
cent general increase in premium
rales last May being offset by
the introduction of widespread
special schemes charging lower
premiums.

There were signs of stabilisa-

tion of premium rates in UK
commercial insurance business,

but experience remained
adverse last year. The company
was bit by some large fire claims

In the third quarter.

The company had a very poor
experience in the final quarter
in Canada, being hit by the

severe Arctic weather. Under-
writing losses rose from £18.1m

to £20.6m, including a once off

CSSm of reorganisation costs.

This turnaround follows two
years of good results In Canada
with the result that premium
rates have become out of line

especially in automobile
business.

Underwriting losses In

Australia were cut from £7.9m
to £32m, a loss that arose mainly
from the widespread bush fires

at the beginning of the year.
There has been a significant
improvement in the account
with a marked reduction in the

expense ratio. Premium growth
was particularly strong in com-
mercial business.
Premium income fell by 5.7

per cent in the Netherlands due
to the intensely competitive

market conditions, with under-
writing losses virtually
unchanged. The deterioration in
motor business was offset by an
improvement in most other lines.

There was an overall deterio-

ration in operations in the rest

of the world and in the reinsur-
ance business.

See Lex

Profits boost

for Polytechnic

Marine :

In the first set of interim
results since its shares were

.
placed on the- - Unlisted Securi-
ties Market Polytechnic Marine
has reported a 23 per cent growth
in pre-tax profits for the half
year to November 30 1983.

..On turnover up 30’ per cent
at £1.92m *(£L48m), this naviga-
tional satellite -receiver maker
made-£425,000 (£345.000) which,
after tax of £221.000 (£179.000)
and an extraordinary item of.

£108,000, representing tbe cost
of placing shares on the USM in
August, left a retained profit 42
per cent down -Tat £96,000
(£166,000). ; . v.;--; :

;

-
Earnings per share axe shown

as 2.3p (L8p) and .the board
intends recommending a ™ai
dividend of 2p net (2B6p gross)
for. the. year to MaycR.'

;.y :

Mr Michael Pen® tffiairihan,

says 1he<^pahy^^in<meased
-research

'

:aaa;;amtoi)deiit - to
broaden its-'-pnoduct xange. .r

.

It ;expects . to_ &pU . the.’ first

receteerEr for_nse '-Jm 4£eG?o&il
-positioning System 'of navigation
this year. :* 7-.".;:

The order book - shows the
company can sustain its growth

No sector growth foreseen

but Tavener optimistic
FOR THE first time since 1977,
Tavener Ratiedge, a manufac-
turer - of - sugar confectionery,
achieved taxable profits in both
half year trading periods.

Following a return to the
black at the interim stage, the
company achieved profits of

£60,000 in the second half for

a 1983 total of £112,000. This
compares with a £219.000 loss in
the previous 12 months.

. Tbe Improvement says Mr
W. H. Tavener, chairman and
managing director, has been
achieved by " increased effici-

ency. at all levels " despite the
“ very depressed conditions "

in

the sugar confectionery trade.

However, he does not antici-

pate any growth in the company’s
sector even if the general
economic situation improves.

* But, as the .company continues

to Improve efficiency and
operate from a lower cost base,

^foresees, better..

ln. both- SkleSv.an4 profitability.

This,, he says, .enables, the
confpaoy Vo look: forward to the
future with “nfore- optimism-”
than'iOFsome time.

_

'

There is still no dividend pay-
ment, the last being a 2.604p

final in 1977.

While there was only a modest
increase in turnover during the
year from £7.1Bm to £7.47m
operating profits emerged some
thlrteen-and-a-half times higher
at £246,000 against £18,000, equal
to a profit margin of 3.8 per cent
(07 per cent).

Profits at the taxable level

benefited from both a reduction
in interest charges from £160,000
to £134.000 and the absence of
exceptional debits this time.
Last year exceptional debits
amounted to £76,000.

There was again no tax charge
enabling the company to show
profits at the attributable level
for only the second time in six
years. Earnings per share of
5.5p compare with losses of
lOJJp.

In tbe annual report accom-
panying tbe results, shareholders
funds as at December 31 1983
were shown as £l-32ra...(£l-36m)

of vfatefa reserves accounted for
£507,043 (£391657). Loans stood
it £233.436 (£247.114) and short
-term borrowings amounted to
£505,175 (£888364).
Working capital decreased by

£261,000 (£261000) during the
year.

L & G hoists

reversionary

bonus rates
Legal and General Group,

Britain's second largest life com-
pany, is making substantial

increases on its 1983 reversion-

ary bovis rates in respect of

personal retirement plans, lifting

it 50p v. £5-50 per cent of the
basic benefits and attaching
bonuses.

On ordinary life assurance tbe
reversionary bonus rate for 1983
remains at the 1928 level of £4.30

per cent of the sum assured and
£5.80 per cent of attaching
bonuses. The benefit of the
investment performance is given
to policyholders as higher
terminal bonuses on claims. For
normal assurances this is lifted

from 60 to 67.5 per cent of

attaching bonuses.

The terminal bonus rate on the
Cashbuilder savings plan is

increased from 45 to 50 per cent
of attaching bonuses, while on
personal pension contract* it

rises .from 55 to 65-per centi-

Mr Ted Tilly, L and G’s life
assurance director repeated his
waruixig'thitif'iotierestahfl infla-

tion rates remained*'low or fell

further, there could come a time
when life companies would have
to cut their bonuses rates.

’eUer&ftyingtotheFurEosL
Luxurious comfort GracefulJapanese hospitality

A separate cabin behind First Class. More room to stretch

JOLexeCUTTVECLftSS 1 It's all part cfthe sumptuous

service inJAL Executive Class.

Sealing is only S-abreast Seat pitch is increased to 37

inches. Seats redine to37? Corrtfbrt is.&ie word-wilh&inch

armrests, even afootrest to relaxyau,

A ‘welcome' glass ofchampagne is Mutipgjvryou on

followed by a choice qfsuperb meals served,on chinaware.

Linen napkinsand tablecloths add to the style. Thcre’s also

complunerdcvybarserviceand in-fiightentertammer±

Enjoy it all on ourB747sflying daffyfrom Heathrow

one-stop tolbltyo.

IVdh our exclusiveJapanese hospitalityJAL Executive

Classsetsa newstaruicmijbrhng^iistan^travel

The
themore

’erthe

matter

UAPAN AIR LINES

Kennedy
Brookes

jumps to

over £lm
A NEAR DOUBLING Of profits

and an increase in tbe final divi-

dend has been announced by
Kennedy Brookes, a restaurant

and hotel concern.
Pre-tax orofiis expanded from

£565.000 to £l.lm. in the 52 weeks
to October 30 19S3. The final

dividend, of this USM stock, is

lifted to 0-S75p, against Q.7p. tor

a higher total of 1.405p compared
with 1.225p.

Nearly alt sections improved
both sales and profit margins and
the results only included one
week of trading from Wheeler's
Restaurants acquired in October.
At the Interim stage profits

were £206,000 higher at £395.000
on turnover of £4.31m against
£3-23m.

If present trends continue, the

directors expect sales of the

enlarged group to exceed £22m
for the current year.
Throughout 1982/83 the com-

pany concentrated on growth and
the results, the directors say,

will benefit the current year.
However, they point out, most
will not affect profits until
1984/85.
They say that among the most

important projects are the plan-

ned development and opening of

the Trocadero site through a

subsidiary and the franchising of

both the Wheeler's and Mano
and Franco's restaurants.
Earnings per share on the

capital enlarged by the Wheeler's
acquisition rose from 17.64p to
22.39p. There was a tax charge
this time of £214.000 and an
extraordinary debit of £35,000
(credit £74,000).

• comment
Kennedy Brookes has come a
Jong way in a short time under
its quick-fire acquisition policy.
From being an undistinguished
purveyor o£ fast foods only two
and a half years ago, it is now
the largest up-market restaurants
chain in the country, having
tucked under its belt the likes of
Mario and Franco, Genevieve and— more recently — Wheelers.
These acquisitions, along with
its full listing, have clearly been
well timed mcuw trade has
been looking up uf late—and
there is nothing that boosts
margins more than full res-
taurants. Although Wheelers’
recent track record has not been
inspiring, the Kennedy Brookes
association will no doubt be a
tonic and on the basis that
margins will continue to Im-
prove. tbe £22m sales forecast
could be turned into profits
approaching £2m this year.
Longer term, there are appetis-
ing plans to franchise Mario and
Franco and Wheelers in other
parts of the country. At 228p
tbe shares stand, on a fully taxed
p/e of 16 but Kennedy's tax
^Charge 15"unlikely to be anything
like that

Compared with the prospectus
forecast of not less than £200,000
pre-tax profits of DJ Security
Alarms totalled £210,000 for the
12 months ended October 31
1983. The dividend is lp net per
10p share, as foreshadowed.
Tbe company has a strong

liquid position following last
October’s share placing on the
USM and the directors look for-

ward to the current year's re-

sults with “considerable con-
fidence."
Earnings for 1982-83 adjusted

for the subdivision and capitalis-

ation emerged at 5.67p (3.43p)
per share' fully diluted and at

32.62p (21.46p) undiluted. For
1981-82 the' group earned pre-tax
profits of £115,000.

Gasco re-listing
Gasco Investments, the Hong

Kong-based company controlled

by Ur Jim Raper, is expected
to seek a- Stock Exchange re-list-

ing locally within the next one
to two weeks.
The prospect is currently being

considered by Hong Kong’s
Securities Commission, and by
tbe Kam Ngan and Far East
stock exchanges, on which Gasco
hopes to trade. The company was
delisted earlier this month at its

own request from the Hong Kong
Stock Exchange, following
several years of suspension.
The Gasco listing would be

effected by a public offering of

18 per cent of its stock. Control-
ling interests led by Mr Raper,
Gasco’s chairman, at present bold
some 92 per cent of Gasco.

[w. N. Sharpe
A pick up in the second half

of 1983, which saw pre-tax profits

rise from. £254m to £3.17m, left

the full year outcome at W. N.
Sharpe Holdings, greeting card
manufacturer, only marginally

lower at £4.82m against £5m.
This was struck on an increase

in turnover from £l5.91m to

£17.5Xm over the 12 months and
included a £710,000 (£829,000)
contribution from investment
Income.

After tax of £2.4flm (£2-14m),
earnings per 25p share came
through at 33-5p (39p) and the
total dividend is being increased
from 9p to 12p with a final pay-
ment or 7.5p net.

Lonrho
Mr Roland “Tiny* Rowland,

chief executive of Lonrho. tile

international trading conglomer-
ate, has gained formal permis-

sion from the Mozambique Gov-
ernment- to operate Lonrho's
Beira-Mutare pipeline.

The agreement was signed by
Ur Rowland and Mozambique's
finance minister. Tbe 180-mile
pipeline supplies aU Zimbabwe’s
oil.

VW Thermax
The comparative figures given

by TW Thermax in its profit

announcement for the six months
aided December 31 1983 were
In respect of the previous full

I year ended June 30 1983 and

|

not the comparable 1982 interim

I

period.

Mitchell Cotts improves

as UK growth continues
AN INCREASE in interim profits

was achieved by Mitchell Cous
despite disappointing results

from both South African and
Australian operations.
Mainly reflecting continuing

growth in tbe UK. group pre-tax

profits Cor the six months to end-

December 1983 moved ahead
from £2.6Sm to £3.45m on lower
turnover of £lS9.4m against

i £206.71m.
A; home, the engineering

group returned to profit and
there was a “noteworthy expan-
sion ” ia Mitchell Cotts Chemi-
cals. the directors say.

Although the directors cannot
foresee an immediate recovery
in either South Africa or Aus-
tralia, they expect the Improving
trend oi UK profits to continue.

Elsewhere, they say the
Kenyan estates should benefit

from relatively high tea prices.

Uganda is expected to make a
modest contribution to the full

year's results, they add. although
o credit has been made at this

stage for any possible profits

arising from the rehabilitation of

tea there. , .

Because of the difficulties

being experienced in South
Africa and Australia, the com-

pany has extended its rationalis-

ation programmes. These include
some property disposals, profits
from which will, to a large ex-

tent, offset the costs of closing
unprofitable operations.

Overall, Mr P. P. Dunkley, the
chairman and chief executive,

feels he can fully endorse the
conclusion of his statement in
last year’s accounts that he
would expect profits for the year
as a whole to show an improve-
ment over last year. Also, he says

the company should be well on
the way to achieving planned
objectives.

As expected, the emphasis on
UK profits has led to reduced
tax In percentage terms and earn-

ings per share have benefited
accordingly.
Tax for the period took £1.95m

(£ 1 .81m) leaving a net surplus

of £I.5m (£863.000). Minorities
totalled £188,000 (£6.000). The
interim dividend is held at 1.5p

net—earnings per share were
1-Slp (1.17p).

• comment
The profit recovery at Mitchell

Cotts is better than it looks at

first sight, since last year's in-

terims contained a £lm windfall

benefit on currency conversion of

South African dividends. The
big question, though, concerns

the progress of the grand

strategy—to turn the company
from a sprawling, failing con-

glomerate into a tighter UK-
based engineering and transport
group. The news here is rather
mixed. Heavier reliance on UK
earnings this year is jlrtly by
default, given that last year’s

collapse in South African profits

has yet to be reversed; indeed,
the pruning of South African
operations may yet have further
to go. And a good chunk of this

year's profit improvement comes
from the soaring tea price—just

the kind of low-quality earnings
that Mitchell Cons might wish
to move away from. But the
UK businesses are on the mend,
and the longer-term prospect of
an upturn in the South African
economy should help to safe-
guard the dividend. Full year
pre-tax should be around £9.5m,
which puis the shares—un-
changed at 5Bp—on a prospec-
tive actual tax multiple of 20.6

The yield is 9.1 epr cent—-just

double the market average.

USM quotation for Powerline
BY AJJ50N HOGAN

Powerline International is put-
ting on the line its management’s
ability to maintain a fast moving
performance when it joins the

USM with an offer for sale of 32
per cent of the equity at I60p a
share.
The issue gives the company a

£17m price tag and a demanding
earnings multiple of nearly 30
based on a forecast of doubled
profits to £l-2m pre-tax made
only two months into the finan-
cial year.

Derrick Taylor, chairman of
Powerline, which provides tailor

made electronic power supplies
is confident that the company can
earn £l-2m in 1984 compared
with £503,000 in 1983. Sales have
increased nearly tenfold since
the company was set up In late

1979 and the order book is firm
six months ahead. Margins never
fall below 30 per cent and can
rise comfortably over that.
The company has several key

suppliers led by Artec, Power
One and LH Research, in addi-
tion to Europower in which
Powerline has a 50 per cent stake

Powerline's strength is to work
closely with customers as varied
as Boots and Cementation, IBM
and Unilever, designing power
supplies to suit their specific re-
quirements.
The total UK market is grow-

ing at a rate of 30 per cent a
year and Mr Taylor hopes to
have 10 per cent of the £100m
market “in the not too distant
future."

Kleinwort Benson is offering
3,443,762’ shares 0f5p each 'St
160p per share, of which just
over lm shares are new, raising
£1.59m for the company. Mr
Taylor and his co-founder Larry
Tracey will control around 50 per
cent of the company after the
issue.

At 160p per share the pros-
pective PE fully taxed is 29.6
times and the forecast dividend
of L4p net will be covered SB
times.
James Capel are brokers to

the issue. Applications open on
Thursday March S.

• comment
Derrick Taylor and Larry Tracey
set themselves some demanding
targets when they established
Powerline International at the

end of 1979, like doubling sales

each year which tbey have suc-

ceeded in doing, and coming to
the USM in three years. (They
are just a few months late decid-

ing to wait for 19G3 figures and
a 1984 profits forecast) A move
up to a full listing will prob-
ably follow within a couple of
years. The performance is im-
pressive and the prospects look
good. Powerline has assembled
an enthusiastic team—Taylor
says he has not lost a single
employee yet. The company
seems confident that suppliers

will increasingly turn to distri-

bution companies like Powerline
to market their equipment and
no supplier besides Europower
accounts for more than 16 per
cent of turnover. European links
should provide further medium
term growth. AU these factors
have been taken into account in
setting the quite demanding PE
of just under 30. Kleinwort is

unlikely to be left with any of
the issue given the popularity
of the sector, but the price
doesn't leave much for the after
market

Doyou need relief

from 1983/4 IncomeTax?

The publisher ofWH Allen hardcover,

and Star, Cometand Target paperback
books is offering ordinary shares for

subscription.

Underthetax efficientterms ofthe
BusinessExpansfonScteme

"

subscription could reduce your 1963/4
i
incometaX liability. Posi the couponforyowcopyonhe

i pospecajsiiKJmii iyiitfui nialiun on'avaflatotetax refefortBtephonem-606632t. -

WHAlfen&Co.
8^50/WO Shares of 5p each at 17p per share

in fullon application

To:

Gufcfehouse Limited
Vfestry House
Grpyfriare Passage
Newgate Sheet
London EC1A7BA
Please send the
WH Allen 4 Co pig prospectus
and an appficaiion toon.

Ur Unites INITIALS

TELEPHONE NUMBER

Tho shortaanert does no) ccosMuk in mroaiai to nrieoiBe

|ThisOfferwijlcloseonor before !9thMarch1984|

NOTICE OP REDEMPTION

International Harvester Overseas Capital Corporation

5% GUARANTEED DEBENTURES DUE 1966

Dve April 1,1986

NOTICE IS HEREBY GIVEN, that in accordance with the applicable provisions of the Indenture be-
tween Internationa] Harvester Overseas Capital Corporation and International Harvester Company,
Guarantor, and The First National Bank uf Chicago, Thistee, dated as of April 1, 1966, as wmwwded by
a Supplemental Indenture dated Novemeber 30, 1976, Chicago, Title and Trust Company, as Successor
Thistee, has drawn for redemption on April 1, 1984, through the operation of the Sinking Fund provided
for in the said Indenture, 8457,000 principal amount of Debentures as follows:

S1000 Bearer Bonds
51 1321 2288 3403 4251 5024 6024 6829 7759

149 1360 2283 3468 4256 5051 6046 6879 m0

252 1402 2353 3473 4282 5148 6137 6861 7805

322 1410 2373 3511 4285 5209 6138 6882 7849

346 1427 2376 3514 4292 5242 6152 7B71

370 1458 2387 3536 4410 5314 6178 6941 7911

377 1471 2477 3579 4439 5321 6221 6947 7919
379 1522 2538 3584 4445 5323 6226 8970 7945

382 15B7 2543 3619 4454 5354 6240 6971 8005

551 1625 2547 3674 4490 5397 6251 7031 8081

563 1627 2551 3812 4508 5400 6330 7108 8095

639 7638 2577 3932 4526 54SS 6340 7121 8111

669 1857 2893 3961 4563 5469 6513 7134 8132

675 1915 2936 4000 4621 5473 6552 7135 B139

715 1930 2989 4129 4650 5583 6553 7139 8145
767 1933 3007 4141 4654 5611

MM
OOOa 7153 8149

896 1946 3030 4153 4690 5617 6574 7204 8210

917 1964 3038 4161 4753 5637 6592 7278 8214

1076 1974 3189 4165 4777 5676 6616 7506 8251

1110 1989 3196 4178 4824 5685 6639 7523 8254

1133 2026 3210 4188 4839 5727 6648 7532 8268

1225 2085 3214 4191 4844 5751 6649 7619 8284

1230 2125 3218 4204 4955 5874 6661 7877 8292

1242 2129 3299 4213 4958 5885 8665 7707 8350

1257 2202 3320 4220 4961 5832 6716 7728 8431

1274 2239 3345 4229 4966 5945 6754 7744 8467

1300 2257 3348 4247 4996 6012 6824 7751 8477

with Prefix M
B505 9421 10148

9455 101B7

9460 10273

9476 10276
9479 10342
9498 10383

9502 10400

9552 10416

9619 10469

9730 10507
9766 10609

9734 10618

9787 10620

9800 10624

9815 10630
9857 10642

9883 10662

9961 10680

9971 10700

9977 10730

9963 10740

9202 10033 10753

9217 10059 10765

9315 10088 10791

9377 10110 10797

9383 10131 10803

9420 10141 10843

8513

8573

8574
8577
8632
8663
8672

8701

8742
8802

8813

8914

8945

8954

9036

9071

9095

9124

9181

10853 11461

10860 11520

10881 11532

10886 11533

10914 11591

10972 11621

10981 11648

10987 11651

10988 11655

10996 11665

11045 11674

11107 11682

11130 11718

11158 11771

11172 11795

11184 11B90

11188 11896

11227 11914

11261 11915

11287 11918

11294 11331

11296 11956

11321 11978

11329 11981

11347 11989

11357 12011

11439 12033

12121

12247

12318

12347
12425
12442

12459

12477

12481

12515

12606

12837

12779

12838

12845

12897

12911

12336

12976

13120

13131

13149

13150

13198

13201

13217

13226

13229 14050

13378 14069

13389 14088

13404 14110
13433 14131

13458 14172
13491 14202

13521 14247
13596 14369
13601 14470
13633 14526

13668 74602

13672 14656

13704 14660

13727 14673
13756 14674

13820 14879

13821 14761

13867 14810

13873 14934

13894 14337

13913 14941

13820 14975

13931 15001

13986 15003

13995

14002

‘The Debentures specified above, are to be redeemed for the said SinkingFond atthe offices of the Prin-
cipal Paying Agent of the Company, being, Tbe Chase Manhattan Bank,NAnCorporate Bond Redemp-
tions, PO. Bax 2820, One New Yak Plaza, 14th FloorsNew Ybric, New York 10081, the main nffirnc of
The Chase Manhattan Bank, NA in London, Paris, Frankfurt, the head office of Sodete Generals ds
Banque&A. in Brussels, the head office of Amsterdam-Rotterdam Bank, N.V. in Amsterdam, the office

ofBanca Commerdale Italiansin Milan and the office oi Banque Genoate du Luxembourgas the Com-
pany’s paying agents, and win become doe andpayable on April 1, 1984, at theredemption price of 100
percentoftheprincipal amount thereof pins accnied interest rm <tnid jwinrij^P amminr. tn sm-b data rtn

and after such date, interest on the said Debentures will cease to a<yr!w

in the tawwiKnyparagraph tm the said date^with aBjntarBfitwMipmamafamngailvwipTmt intheredemption
date. Debmituns are being redeemed far the SnfamgFundE.

February 2$, 2984
Chicago Title and Thist Company,

as Ttestee

. ?

Ai-riec-.i-
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TheWagon Rnance
Corporation pic

Chairmans Reviewfor1983
S. M. de 8ART0L0ME,
Chairman.

\ have pleasure in reportingthatthe Group profitfor 1983,before interest

on borrowingsandtaxation.amounted to £9,711333comparedwith £8.312.023
for 1382. After deducting interest on borrowings,the Group profit before
taxation was £2,002.654 compared with £1.067,842 the previous year. This

increase of £934,812 more than substantiates the confidence expressed in my
Review last year and the Board decision to maintain the dividend for 1982.

Although interest rateseased during 1983-the average Rnance House
Base Rate was 10.5% compared with 13.25% for 1982-our own money costs

increased by £464,498, due to our financing an increasing portfolio.

The consolidated profit after taxation of£871,654 is equivalent to

earnings per share of 3.70pcompared with 1.88p for 1982. Whilst conscious of
the necessity to retain profits to finance our expansion, your Board wishes to

show its appreciation of the shareholders patience throughoutthe period of
recession and therefore proposes an increased final dividend of 1.875p (1982:

1.6875p) per share which,together with the unchanged interim dividend of

Q.625p per share, makes a total of 2-5p (1982: 2.3125p) per share for the year.

This leaves £283/487 to be added to reserves, compared with a reduction of
£99,340 in 1982-

Over the last two years we have increased our gross instalment credit
balances after allowing for provisions for bad and doubtful debts, by no less

than sixty per cent to a record yearend figure of£97,441,269 (1981: £60,685,557,
1982: £88347,323). with unearned finance charges increasing over the same
period by sixty-nine per cent to £17,860,884 (1981: £10,556.626. 1982:

£16,695,316). In view of this expansion your Board felt it necessary to increase
the issued capital of our wholly owned subsidiary.Wagon Finance Limited,

from £7.5 million to £10 million atthe end of 1983: £500,000 ofthe increasewas
by way of capitalisation of reserves of this subsidiary and the balance of £2
million by way of shares at par subscribed for in cash by your company.

During 1983, in addition to streamlining our branch networkwe have
also completed the introduction ofour second generation ofcomputers. This
work has been carried out very smoothly byourown staff in addition to coping
with their normal workload.Withouttheirhard workthe Group would not have
emerged from the rigours of recent years in such a strong position. I would
therefore like to thank the executive directors and staff for all their efforts on
your behalf.

Turning to the future,we shall have to expend considerable time and
energy in 1984 preparing for the implementation of the final changes being
introduced in 1985 under the Consumer Credit Act ft will also be necessary to
continue our vigilant monitoring ofarrears due tothe greaterexposure arising

from easier terms. We are confident however, that although we anticipate
greatercompetition fornew business in 1984 yourGroup is in a strong position
to face the future.

Finally, I would like to mention my own position. I have now been a
member of the Board for eleven years and have been privileged to be non-
executive Chairman for the past nine years. However, I am now approaching
sixty-fiveyears ofage, this being the age agreed byyour Boardsomeyears ago
for the retirement of non-executive directors. It is my intention therefore to
retire on 30th June, 1984. Your Board proposes to appoint Mr. J. Chopping to
succeed me in the capacity of executive Chairman with Mr. J. O. Skelton
becoming sole Managing Director and Deputy Chairman. Both these
gentlemen have been with the Group for many years and indeed have been
our Managing Directors since 1972. 1 am sure that undertheir guidance the
Group will go from strength to strength. I wish them well and thank them and
all their colleagues for the support they have given to me over the years.

S. M. de BARTOLOME, Chairman.
10th February, 1984.

Copies oftheAnnualReportavailablefrom: The Secretary, TheWagon Finance
Corporation pic,3Enddiffe Crescent, SheffieldSTO3£E

lUndtcntantBl
mmpEawMnha
uijuLunfntt of the
CooflcQ offhe Suck

Yorkshire International
Finance B.V.
(Incorporated with limited liability in the Netherlands)

£75,000,000
Guaranteed Floating Rate Notes due 1994

Guaranteed on an unsubordinated basis by

Yorkshire Bank PLC
(Incorporated with limited liability in England under the Companies Acts 1948 to 1981)

Issue Price: 100 per cent.

manager:

ClWMBIgf'tK

County Bank Limited

Bank ofTokyo International Limited
Basque Nationale de Paris
Barclays MerchantBank Limited
Citicorp International Banklimited
Credit Suisse First Boston Limited
Daiwa Europe Limited
Girozezztrale undBank derdsterrefcMsc
Sparkassen Aktiengesellschaft

Kleinwort, Benson limited
Lloyds Bank International Limited
Merrill Lynch International& Co.
Samuel Montagu Sc Co. Limited
Morgan Grenfell Sc Co* Limited
Morgan Stanley International
The National Commercial Bank,Jeddah
Nomura International Limited
SumitomoRnance International
Svenska International Limited
S.G. Warburg Sc Co. Ltd.
Westdeutsche Landesbanfc Gzrozentrale
Williams& Giya’s Bank pic

Tbe C75P00/JQ0 principalamocni ofN«esamstimimg the abate issuebwebeeaadmhicd
K> the Official List ofThe Stock Exchange of (be United Kingdomand the Republic Of
Ireland, subject only tD issue. Interest a payable quarterly in arrears and tbe fin: interest

payment date owpened to be 25ih June, 1964.

Particulars of the Notes, of Yorkshire International Finance B.V and of Tbrieshrre B«nkPLC
art avoitabl* irtsn Extd Statistical Services Limned and nay be obtained during normal
business touts up to and including ifah March, 1984 from.—

2od March, 1964

StxsnssTumbnft&Cfe,
3Moorc»te Place.
LondonEC2R6HK
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BIDS AND DEALS

Duckham
disposes

of works
at Aldridge

Alexander Duckham, the lubri-

cating oil manufacturer, has sold

its Aldridge works to its imme-
diate holding company, BP OB,
for £L3m In a rationalisation

move 'forced on the company
by overcapacity in the UK Indus-

try, decline in the lubricants

market and aggressive competi-
tion."

After selling the works, which
employs 110 people, along with
Assets at its Hammersmith and
Manchester depots, and stocks
of lubricants, Duckham has
generated a cash Injection
amounting to £7-3m.

BP Oil said yesterday “des-
pite the efforts of both com-
panies to reduce costs, the
profitability of lubricants sales
has been reduced to the point
where continuing losses nave
been incurred."
In the six months to June 30

1983, Duckham reported a pre-
tax profit of £575,000, which
compares with a half-time loss
in 1982 of £110000. BP's trading
figures for 1983 are due in about
a month.
Rationalisation “ will enable

both companies to achieve maxi-
mum efficiency, and return
lubricants operations to profit-

ability," BP Oil said. They
added that Alexander Duckham
would continue as an indepen-
dent company, selling motor oils

under its own brand name.

Border Breweries attracts

a third potential bidder
BY CHARLES BATCHELOR

A THIRD potential bidder for

Border Breweries (Wrexham)
emerged yesterday. The
unnamed company is la an
advanced stage of talks which
could lead to it making a recom-

mended offer, Kleinwort, Benson,
Border’s advisers said.

The bidder appears set to

scoop Border from under tbe

oses of Forshaws Burtonwood
Brewery, which put in a £9.4m
cash bid for Border on February
17, and Marstou. Thompson A
Evershed which has built up an

8.19 per cent holding in Border.

Border's shares, which were
trading at 112p before it first

announced bid talks had begun,

rose a further 25p to 240p yester-

day, valuing the company at

£12.9m. Marstoo shares were commented.
unchanged at 85p while For- Local breweries have been
shaw's were also unchanged at regarded as glamour, stocks in

355p.
Kleinwort said that It had

announced the advanced stage of

foe talks yesterday to prevent
shareholders starting to sell their

shares in foe market
Whitbread, the London-based

brewing group, and its invest-

ment trust arm hold 19.6 per
cent of Border and 3S per cent
in Marston, but Whitbread would
back any bid which was accept-

able to the Border board, a
spokesman said.

The rival bidding for Border
signifies foe possible start to a
restructuring of foe regional
brewing sector, one ananlyst

recent years but many of them,
such as Border, have not had
good profit records and have not
benefited from the real ale
boom.
Tbe large brewers are best

placed to benefit from the
increase in demand for lager and
also have the financial muscle to
revamp their pubs so as to
appeal to younger drinkers.

Monopoly considerations will
prevent the large brewers from
buying up foe smaller companies
bur mergers among the regional
brewers could well take place.

There are more than 40
regional breweries in foe UK

Audiotronic forecasts £0.1m loss
BY DAVID DODWELL

Audiotronic, the importer and
distributor of electronic

communications equipment,
yesterday forecast sl consoli-
dated pre-tax loss of £100,000
for tbe financial year that ended
yesterday, in a shareholders*
circular giving details of an
agreed £2.85m cash or shares bid

for Scan Data, the USM-quoted
computing group.

Harris encouraged by
Stylo offer acceptances

SHARES in Stylo rose 25p to
285p yesterday in response to
the announcement that the 325

p

cash offer from Harris Queens-
way had attracted a surprisingly
high number of aceptances by
its first closing date. Yet the
bidder's chances of winning con-
trol of the shoe retailing group
at foe current £35.6m offer
remain as remote as they were
on the first day.
Harris's offer, which has been

extended for two weeks to
March 14. has attracted accept-
ances representing 48.12 per cent
of the ordinary shares. Harris
ilready owned 5.12 per cent of
Stylo's ordinary giving it 53.24
ner cent Because there have
been no acceptances from
holders of foe no voting manage-
ment shares controlled by the
founding Ziff family, however,
Harris has only captured 30.7 per
cent of the votes.

Mr Phil Harris, Harris Queens-
way chairman, said yesterday
“ The acceptances received rep-
resent an exceptionally high
level of support at foe first clos-

ing date of a contested offer. We
are most encouraged by this vote
of confidence in our offers. We
will continue to seek an early
meeting with the board of
Stylo."
Mr Arnold Ziff, chairman of

Stylo, was unavailable for com-
ment yesterday, but Lloyds Bank
International, Stylo's advisors,
said that the board would be
meeting early next week to dis-

cuss the level of acceptances
and Harris's request for a meet-
ing. The board has sufficient
voting control to block any bid.

Meantime, Lloyds confirmed
that a firm of property agents
had born appointed to carr?' out
a revaluation of group assets.

This will take some mouths.

BANK RETURN
Wednesday

February 29 1904

TicreSSc ; or
Decrease (—

)

for weak

BANKING DEPABTMENT

Liabilities
Capital - —
Public Deposits - —-..i
Bankers Deposit*
Reserve and other Accounts —

.

14,653,000
48,028,929

767,014,BOB
1/439,979,592

3.972,634
157.695,882
12,244,702

BASE LENDING RATES
A.BJT. Bank 9 %
Allied Irish Bank 9 % i

Amro Bank 9 %
Henry Ansbacher 9 %
Armco Trust Ltd. 9 %
Associates Cap. Corp. 91%
Banco de Bilbao 9 %
Bank Hapoalim BM ... 9 %BCd 9 %
Bank of Ireland 9 %
Bank Leumi (UK) pic 9 %
Bank of Cyprus 9 % l

Bank of Scotland 9 %
Banque Beige Ltd. ... 9 %
Baaque du Rhone 10 %
Barclays Bank 9 %
Beneficial Trust Ltd.... 10 %
Bremar Holdings Ltd. 9 %
Brit. Bank of Mid. East 9 %

I Brown Shipley 9 %

Heritable & Gen. Trust 9 %
Hill Samuel. 5 9 %
C. Hoare Be Co t 9 %
Hongkong & Shanghai 9 %
Kingsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd.... 3J%
Lloyds Bank 9 %
Mallinhall Limited ... 9 %
Edward Manson & Co. 10 %
Meghraj and Sons Ltd. 9 %
Midland Bank 9 %
Morgan Grenfell ...... 9 %
National Bk. of Kuwait 9 %
National Girobank ... 9 %
National Westminster 9 %
Norwich Gen. Tst 9 %
R. Raphael & Sons ... 9 %
P. S. Refson & Co 9 %
Roxburgh® Guarantee 9}%
Royal Trust Co. Canada 9 %O, Bank Nederland ... 9 %m J. Henry Schroder Wagg 9 %Canada Penn’t Trust... 10 %

Ccntie Court Trust Ltd.
Cayaer Ltd 9 %
Cedar Holdings 9 %

I Charterhouse Japhet... 9 %
Clxoulartons 10}%
Citibank Savings SI0i%
Clydesdale Bank 9 %
C. E. Coates «}«*;
Comm. Bk. of N. East 9 %
Consolidated Credits... 9 %
Co-operative Bank ...* 9 %
The Cyprus Popular Bk. 9 %
Dunbar & CO. Ltd 9 %
Duncan Lawrie 9 %
E. T. Trust 9J%
Exeter Trust Ltd 10 %
First Nat. Fin. Corp.... 11 %
First Nat. Secs. Ltd.... 10}%
Robert Fraser 30 %
Grind!aye Bank t 9

Standard Chartered ...|| 9 %
Trade Dev, Bank 9 %
TCB
Trustee Savings Bank
United Bank of Kuwait
United Mizrahi Bank...
Volkskas Intel. Ltd. ...

Westpac Banking Corp
Wireaway Laidlaw ...

Williams & Glyn's ...

Wintrust Secs. Ltd.
Yorkshire Bank 9

9 %
9 %
9 %
9 %
9 %
9 %
9i%
9 %
9 %

I

Members of Die Accepting Houses
Committee.

I Guinness Mahon 9

7-day deposits 5.5%. 1-month

6-

4. Fieed rate 12 months £2.600
3*/. £25.000. 12 months 9.5*4.

7-

day deposits on sums of: under
£10.000 5*3%. £10.000 up to £50,000
6>»%. £50.COO and over 7>j%.
Call deposits £1.000 and over 5V4-
21 -day deposits over £1.000 B*»r..
Demand deposits

I HambroS Bank 9 Mortgage base rate.

NORGE! KOMMUNALBANK
U.5•575,000,000 9}% Bonds 1777 (81-92)

Notice ra heitby given that pursuant to the terms and conditions bonds In
the amount of USS6.SO.OOO for redemption as psr 16 May 1964 will be
withdrawn from tne Sinking Fund. Therelore. a drawing by lot of bonds
will not be effected this year.

The outstanding amount after redemption as per IB May 1984 will be
USS50.000.000.

Oslo. March 1964 Norge# Kormnunalbsnk

Meanwhile, Mr Eric Crawford,
chairman of Scan, blamed fierce
competition, costs of launching
a new product range and a bad
debt, for a £74,000 loss in the
second half of foe 1982-83 year.
This trimmed full year profits
before tax to £100.000. No divi-

dend is being recommended.

Audiotronic is offering nine of
its own shares for every two
Scan shares. With Audiotronic
shares at 28p yesterday, this
values foe shares offer at £2.85m,
and Scan shares at 126p. A cash
alternative being provided by
Schroder Wagg amounts to 94.9p,

which would give foe company
a market capitalisation of
£2JL4m.

Shareholders accounting for
56.2 per cent of Scan’s Issued
share capital have undertaken
to accept the offer, which is due
to close on March 20.
Mr Aziz Pannl. managing

director of Audiotronic since
early last year after a recapital-
isation of the company, said foe
aim of foe bid was to develop
** a wide range of businesses in
foe area of communications."
In parallel with foe offer,

Audiotronic plans to place 5m
new shares with institutional in-

vestors. which would raise about
£lm after expenses.

Bairstow

pays £1.9m

for Peter

Rainbow
Bairstow Eves, the estate agency
listed on foe Stock Exchange, is

acquiring Peter Rainbow and
Associates, the mortgage, insur-

ance and financial services com-
pany for £1.89m.

It is expected that, following

the Rainbow acquisition, the
total amount of mortgages
arranged by Bairstow on behalf
of house purchasers in 1984 will

be in excess of £200m-

Rainbow has specialised in
services to house purchasers
since its Inception in 1967. it

also' conducts a “substantial"
general insurance broking busi-
ness.

The consideration for the
acquisition is payable in Bair-
stow Eves ordinary shares at a
price of lOOp per share.
The directors of Rainbow will

warrant pre-tax profits of not
less than £600.000 for foe three
years ending March 31 1987.

The purchase consideration
will be satisfied as to an initial

allotment of 472,000 shares on
completion and further allot-

ments according to profit per-

formance over tbe warranty
period.

If profits should fall short of
£900.000. the deferred consider-
ation will be reduced by £L50
for each £1 of shortfall In foe
event that pre-tax profits exceed
foe warranted amount, foe
vendors of Rainbow will receive
a bonus payment in cash at the
Tate ot £1 for every £2 of foe
additional pre-tax profit up to a
mayirrmm 0f £350,000.

• More bids and deals Page 33

Assets
Government Securities —-
Advance A other Accounts...—
Premises Equipment A other Secs..
Notes
Coin

2,269.576,427 + 166,966,050

411,763,298
665,866,679

1,289.118.568
12.666,024

172,668

+ 42,690,000— 9,363,797
+ 181,223,004

4,601,699,
+ 4,244

2,269,676,427 ! * 166,966,060

ISSUE DEPARTMENT

Liabilities

Notes Issued -
in circulation
in Banking Department.

Assets
Government Debt
Other Government Securities
Other Securities ........ ....

£
11,470,000)000
11,467,344.976

12,605,024

11,015,100
3 001,110 766
9,467,674,134

£
+ 50,000,000 3+ 46,498,401
+ 4,601,699

+ 676,629,463- 625,629,453

11,470 000,000 + 50,000.000

INTERNATIONAL

CURRENCY FUND
LIMITED

Trading in Currencies, Financial Instruments, Bullion, Base Metals,

Marketable Forward and Futures Contractsand Options therefor.

U.S. $125,000,000

Offering of 4,996 Non-Voting Redeemable

Preference Shares at U.S. $25,000 each

plus 4% sales charge.

Full details ofthe Offering and Copies ofthe Prospectus are available on request from

:

TRIER INVESTMENTS LIMITED

RTVIERSTAETE, POSTBUS 7000

1007 NA AMSTERDAM
HOLLAND

These securities are not registeredandthis advertisementis intendedtobe readfor information
MARCH 1984 purpoaesonly.lllsnotanofferoraoScita^ontoseSanilcloesnotconsttMeanofferorso/ialation

in anyjwfsrJ&ion where such otter or sofiefteboocooW be uniawfirf.

Some people buy Florida real estate

to hold for the future

others buy fo enjoy it now.

Whether you are thinking of Florida
for your future—
Or as a place *o Hve now. The Deitone Corporation can taDor
a real estate plan to sidt your needs.
CojxJomlmhnns on the beach —
Stage-family homes onwooded homeshes. an apamnent for

vacationsorland to hold forthefutureareau apart ofDefaorw*5offertngSL

And. youcanchoosefromseveralraptcBygrowingareasIn Floridawith
prices from S&9S5. to $300,000. vrita cxceOcffi financing available.

The Mackle family—

•

Who heads the 300 mflUon dollar Deltona Corporation have over 75
yearsoffculdlngand real estateexperience;Theyareknowntheworid
over for their high degree of integrity and for helping others achieve
their Florida dream.

Ifyou have ever thought about living in Florida ...

or sharing in Ms phenomenal growth then be sure ro contact
The Ddiona corporation. They have opportunities mat may be
beneficial 10 you
Scad for brochures and
derails today.
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UK COMPANY NEWS
MINtllG NEWS

Little cheer from

Gencor group

intern® dividends
BY GEORGE fffiiBKrSTANLEY"

THE LATEST b*trii-*£ Interim
dividends fnwi-.flve. South
African gold ndim*;owned by
General HOAlnX l^Btea CoiTora- -

.
Gon (Gencor) stood -in the
’Erasder Ara^coaZKteed.no real
surprises. V v..

- ;."

Most of tt» _ payments were
broadly ia Iiwj with tt* expecta-
tions of- the : share ‘ market,
although there may be • some
aharebofdev-disappointment with

• the 87 e«*as C48p) *om Kinross
and the 17 .cents front resile.

KqoaHy. the interim of 47
.-cents from' the comparatively
youngthifsel operation In the

- Orange Free State is a little
lower . than was expected.
Tb* latest payments are com-

.
pared •• In '

• the accompanying •'

table..
' 1964 1983 1983 1982.
Merck Scot Mireft Sept .

corns - com* cams -com
- Jmsnm final -Imerti* finer

Bncfcon ... 23 37 27 27
Kinross ... 87 70S 78 «S •

U*»W 17 30 39 '23
Unisol 47 82: - 60 45
Wlnfcelheefc 177 . 226 188 IK •

Interim payments' at these
levels look to be baaed pretty
firmly on ettrrent: performance,

both of the gold price and of
the mines themselves.
When this group of mines

declared final dividends 'for the
financial year to September 30
1883,' It was made clear that
shareholders could not expect
the payments for the current
year to match last year’s totals
unless, the mines achieved a gold
price comfortably in excess of
the price of 3413 per ounce cur-
rent at that time. .

Bullion’s failure to make a
s ignificant breach of the 3400
per ounce mark this week makes
it increasingly problematical that
an average price of above that
level can be achieved ia the
current financial year, which
must cast some doubt on the
likely level of the final dividends,
due in September.

In a market dominated by cur-
rency considerations, the share
prices were basically unchanged
in terms of the US. dollar yester-
day, although the renewed
strength of that currency against
sterling made Loudon prices look
a little higher.

Oakbridge suffers from
fall in coal market

THE AUSTRALIAN coal and
industrial group Oakbridge has
omitted its interim dividend alter
a downturn : of. almost _ASlOm
(£&25m) in its coal mining oper-
ations, which left the group with
a net profit of A$217,000 in the
six months to. the end of
December. ...

Net profits for the first half
of the previous financial year
were A$&26m.' reports Lachlan
Drummond .in . Sydney. - An
interim dividend of 3.6 cents was

~

paid, and the group went on to
snake full-year - net profits of
58.85m and pay a total dividend

of ..7'cantK'

Th&group lost AS213,000 at the
pre-tax level after a deficit of
A$3.2m on mining operations.
These figures compare with
group profits of:;A?&3ia pre-tax..

and a surplus of A$&44m from
the coal business;
. The mining division’s loss
came as a -result of higher costs
and.. falling prices, with the
pressure on costs coming from
increased rail and port charges,
higher royalties, lower produc-
tivity in mines under develop-
ment and the need to produce
coal of better quality in an in-
creasingly competitive market

Total sales from mines wholly
or partly owned by Oakbridge
fell from LSm to L3m tonnes,
with the group’s share of
revenues dropping from A£43m
to AS42Jhn. Overall group sales
were steady at AS74£m.
Oakbridge does not expect any

significant improvement in its
coal operations in the- remainder
of the year to .June 30,

Inca outlines hopes for

its Rich Gulch property
THE CAPITAL coat of bringing
the. Rich Golds: gold -property:

in -Plumas. County, California,

into, production at. the proposed
millingjate oLS^OOOton# of nro -

• a' day 1has - -been MMUr. at
’

USS28m (fiftml- -.

Ixca Resources - nd! ' CinSds.
which owns the deposit, made
the cost estimate on the basis

of preliminary-work carried out
so far.
Campbell 1 Resources . is .cur-

rently working .on a feasibility

study, and Inca said the project;

is expected to go ahead. -Camp-..

bell can earn a 51 per cent
' interest,- with Inca retaining 49
per -cent, by bringing Rich
Gulch to production.
.Deserves have-been calculated

- at ' 6.04m
1 took -at" an average

-grade of 0uI21 -ounces (3.76
grammeSJ of. gold per ton.

Operating costs for the proposed
open-pit mine have been put at
US$195 per ounce of sold pro-
duced. compared with the
current price of.just under $400.
Anmial gold production is

expected to be in the region of
100,000 ox.

FIDELITY

announce major corporate
expansion.

See recruitment pages
of this issue.

Granville & Co. Limited
Member of NASDIM

17/28 Lovat tane-Lbndon £C3R 8EB - - - - Telephone 01-421 1212

Over-the-Counter Market
_

1983-84
High low Company
142 120 Am. S flu Ind. Ord. ...

158 117 Aaa. Brit. Ind: CUIS—
78 62' Airsprong' Oroup —

—

. 38 ' 21 Armitege A Rhodas
320 141*1 Bercfan Hill

58 S3 Bray Teehnoloflle* ......

200 197 CCL Ordmaiy
151 ttt

.
CCb ripe Conv. Praf--

365 100 Cwfeortiftduin AbrasiMs
248 100 Clndico Group
S3 4S Deborah- SerrWee

75 Fpmk Horaril

764 Franfc HtrraaH Pt Ofd 87

29 Frederick Parker ........

32 Ueorge tHeic

„ , 46 led. Precision Callings

.340 1M lal* Cenv. Pref..

121. .ffl Group
242 -168 Jamas Bvmiigh .........

345 27S MinihouH Holding NV
176 107 ' -Hobart-.JaflUna.. .........

- 74 60 Scnmons '"AT'

120 : 64 .Torday & Carlisle •

444 386 Travtan Holdings

..26 17 Unlleck Holdings .......

. 92 - 65 Walter Alaxandar
1

278 236 W, S. Ysatos —.......

201
.188

tt
39

Prteo Chang*
125 —
•138 —
71 —
27 —

.

320 .

-58- —
197 —
147 —
385 +5
103 —
80 —

201 +1
188 ^ 1
29 —
36 —
48 —
340 +16 .

119 —
240 +3
343 +1
107 —
SO —
6* —
436 —
18 —
as —

.

237 .+ 1

- P/E
Gross YMd - Fully
div.(p) % Actual amd
8A -6.1 73 9.8

10.0 7.2 _ —
.8.1 8.6 20.3 203

72 X3 lil 28.8
2.7 .4.7 10£ 11.4

8JO ZB 4J5 ea
1S.7 10.7 Ml

5.7 1.6 — —
17.6 17.0

’—

-

B.0 10.0 32.1 52.2
8.5 139

B.7
4.3

73
17.1
4£
114
40

20.0
6.7

23

ilO
63

17.1

4A 73
.143 —
153- 183
Sfl —
33 83
43 133
13 253
18.7 12.4
93 103
43 —
— • 83
5.6 113
7.7 7.7

73 3.7

13.0

163

123
133
31.6
BA
73

BA
17:1

103
73

TU8>aifl FundMn^aacotlGu«o*er)I^
BO.DmOIrBaraudaHoom.St-IdhaVArt,

foParrE^Ouerwc^OW-J*:**-
#

Holbom Currency Fund limited

Pficef asw JL3.84

.
tr Bid ’ Offer

iW-e 95.1b -9Mp
MpLUS$ 9MI
fDep* : 100-«P "101.1p

US.JDep. ' $N3 -$U»

Bid Ofc
DMDep. DM50.14 DM5033
SwftDep. Swftlfll

J.TfcuDep. 7™ 5/314 Yea5fiM

Courtney

Pope profits

20% ahead

at midway
Both turnover and profits of

Courtney, Pape (Holdings) ad-
vanced by 20 per cent In the
six months to January 30 1984.
Turnover, of this shopfilter

and electrical concern, rose from
£1435m to £17.95m and taxable
profits emerged £100,000 higher
at £580.000.
The interim dividend is lifted

25 per cent to 2p against 1.6p-

Earnings per 20 share were
ILSOp compared with 731p. Last
year’s final dividend was 33p
(2.4p) on taxable profits of
£L!m (£921,000).
There was no tax charge for

the interim periodHast time tax
took £96,000.
With a stable situation in the

U.S. the directors are looking
forward to further improved
contributions at the year end.
Group investment in CNC equip-
ment. research, designs and new
products is having an impact
and should help to maintain an
improvement lor the full year
they add.
Order books in most group

companies are good.

Yearlings total £7.5m
Yearling bonds totalling £73m

at 9| per cent redeemable on
Martb 6 1985. have been issued
by the following local authorities.

Eastleigh District Council £0.5m;
Rotherham (Metropolitan
Borough of) £03m: Gateshead
(Borough Council) £lm: Welling-
borough (Borough of) £035m;
Dundee (City of) District Coun-
cil. £lm; Grampian Regional
Council £2m; Dwytfor DC £0.5m;
Slough (Borough of) £0.5m;
Barnsley Metropolitan BC £lm;
Woodspring DC BBSSsn.

Consultants Computer

surges to £0.5m—pays

6p and 400% scrip
A NEAR £300.000 profit in the

aecond half has enabled Con-
sultants (Computer & Financial)

to expand from £124,919 to

£495,538 In the year 1983. A
final dividend of &2p gives a

total for the year of 6p, against

the inaugural 3p last time. The
company is a member of the
USM.
Mr Tim Simon, the chairman

and managing director, attributes
the significant increase in profit-

ability to higher volumes of

business in turnkey systems and
the company's software
business, coupled with con-
tinued control of the level of
overheads. Some £100,000 of the
profit came from CCF (Hong
Kong), the new wholly-owned
subsidiary.

The chairman feels confident
of continued expansion overseas,
and ia investigating new geo-
graphic areas together with the
possibility of selling software on
a royalty basis through agents
overseas. This is seen as a
method for raising profitability
without the associated strain on
resources.

He says the group can look
forward to steady growth on a
greatly increased product and
client base.

There is continued activity in
the securities industry sector and
the directors feel that an increas-
ing contribution will be made
from the investment management
area, particularly from managers
of investment trust and pension
funds.
Software packages are the

prime contributors to both turn-
over and profits. A high level

of continued enhancement work

BOARD MEETINGS
TODAY

Interims:— Bumdana lavaatmanta,
Teldusion.
Fbuta;— Algernons Bank Nederland.

BSR Intamstional. Berkeley Exploration
and Produnion. Oaiok Crouch. New
Darien Oil Trust.

FUTURE DATES
Intafima:

—

Armstrong Equipment Mar 21

Lucea Induetriaa Mar 29
Peachey Property Mar 20
Sinclair (William) Mar 8
Finales—

Barlow Holdings Mar 7
Black and Edgmpton Mar S
CSC Investment Trust Mar 7
Cambridge Electronic Inde. ... Mar 12
Earn Rand Consolidated Mar 5
Fisons IMar B
Mala Irax Mar 17
Needier* Mar 8
New Equipment Mar 5
Silvenhoume Mar 6
Soring Ram Mar 26
Wrnipay (George) Aor 26

for most existing FISCAL and
TIMS users was sustained
throughout the year. SHIPS was
installed for 10 customers in the
UK and Hong Kong — only one
system was put in In 1982.

In 1983, turnover moved up
from £134m to £2.1m, on which
the gross profit expanded from
£564,884 to £929,551. After tax
£71,791 (£42.000) the net profit

came to £423,747 (£82.919) and
earnings are shown to be 42.5p
(8.3p). Last year there were
extraordinary debits of £23,000.

The directors plan a capital
reorganisation; they intend to
split the lOp shares into 5p
shares, and make a scrip issue
of four new 5p shares for every
one held on April 12.

UAWilN

The investment world needs
authoritative indicesto assist

in forward planning and
decision making.

TheJLW Property Index-
issued quarterly-provides
data on Capital and Rental
Growth; Overall Performance,
and other parameters.

Copies available fromJLW
Research Library Mount Street

Jones LangWofftai
Chartered Surveyors4nteniational Real Estate Consultants

103 MountSt LondonW1Y 6AS EngbndlMephone 01-493 6040,Telex 23858

KantHousalWepaphSUIoo*S»t*EC2R 7JLT®tephom. 01-638 6040 Totox 865557

&±£±£ PRELIMINARYRESULTS FOR 1983

Royal Insurance
Year 1983

(unaudited)
-- - £m • • - •

Year1982
(audited)

£m

General Insurance:

Premiums Written. .. .. .. • • T,910.1 - 1,700.2

Underwriting Balance .. .. • • —209.6 -166.1

Investment Income allocatedto

General Insurance operations • • 204J5 180.8

General Insurance Result . . .. • • —5.3 14.7

Long-term Insurance Profit . . .

.

• m 17.5 13.6

Investment Income attributable to

Capital and Reserves • 75.0 60.5

Share of Associated

Companies' Profits -- 11.2 7.7

Profit before Taxation m • 98.4 96.5

I*ess Taxation m m 19.0 22.6

Minority Interests - 0.4 1.0

Net Profit attributable to the

Shareholders 79.0 72.9

(pence per share) .. (41.9p) (38.7p)

Dividends for the year .. .. .. 53.8 50.0

(pence per share) — <28.5p) (26.5p)

Transfer to Retained Profits . . .

.

.. 25.2 22.9

Capital and Reserves 4 .. — £1,422m £l,225m

- EXCHANGERATES
Foreign currencies hove been translated according to our normal practice at approximately the

average rates of exchange ruling daring the year. The principal rates were:—

Year 1983
.

Year 1982

USA S1.51 $1.75

Canada $1.87 $2.15

Australia .. .... $1.68 $1.72

Netherlands .. .. Fls4.33 Fls4.66

in exchange rates adversely affected the underwriringbalance by£21-2m; investment

income and Associated Companies benefited by £23.7m. Overall the profit before taxation

benefited by £2.5m.

FINALDIVIDEND
The Directors will recommend to the share-

holders that at the Annual General Meeting to
be held on 10th May 1984, a final dividend be
declared of 18.0p per 25p share to be pud oh -

18th May 1984. This dividend will be payable to

shareholders registered at the close of business

on 13th April. 1984. This, together with the

interim dividend of 10.5p already paid, will make
a total distribntkm of 28.5p per share for die
year 1983 compared with 26.5p for 1982.

PROPOSED SCRIPISSUE
The Directors will also recommend that a

scrip issue be made to shareholders registered at

the close of business on 21sr May 1984 on the

. basis of one new share of 25p for every four

shares of25p each In the company then held.

INVESTMENTINCOME
Total investment income of £2793m in-

creased in sterling terms by some 1554%;
allowing for the changes in rates ofexchange the
growth was ff/gk.

GENERALINSURANCE
Premium income rose by 12\4% in sterling;

allowing for die effect of currency changes, the

increase was almost 3
Details for the individual operating com-

panies are as follows:—
In the United States premium income in

dollar terms, including thatofMQbank Insurance

Company, was marginally lower. The operating

ratio was 114% (19820.11.1%). The deterioration

was mainly attributable to a substantial

worsening in the workers3
compensation and

general liability accounts. However, there was
some sign of improvement in the commercial
multi-peril and automobile business due to the
remedial measures taken, although losses con-
tinued at very high levels. Firm underwriting

and pricing action is being maintained despite,

in the absence of general price firming in the
very competitive market, some loss of market
share. For personal lines there was a better

underlying trend with a positive underwriting

balance being achieved in the final quartet
Weather related losses for the year totalled $53m
(1982 643m).

The result for Royal UK showed a useful

overall Improvement with premium income
increasing by some 7!£%. Aided by the some-
what lower level of weather losses than in 1982,

thepersona] lines showeda marked improvement
to produce a ' small positive underwriting
balance. Although there was some welcome
stabilisation of rates in the market place,

experience remained adverse in commercial
lines, due mainly iq the incidence of large fire

riainn in th* third fpiMTW.

There was a sharp worsening in the result for
Canada in thefourthquarterwith a return tothe
more usual adverse winter weather conditions,

an upsurge in automobile claims frequency and
'

- poor general liability experience. However, die
loss ratio for the year was contained to 68.7%
0982: 71.5%). Premium income in local terms
fellby over7%.

The result forRoyal Int reflected the increase

in the number of large fire and weather claims,
mainly in Western Europe, and a general
deterioration in the motor account.
The significant improvement in the result in

Australia continued with a marked reduction in
the expense ratio. The adverse underwriting
balance is more than accounted for by the cost of
the bush fires in February. Premium growth was
particularly strong in commercial business.

In Royal Nederland there was a virtually

unchanged underwriting balance in local
currency terms with the deterioration in motor
business being offset by improvements in most
other lines. Premium income fell by 5.7% in
local terms in the intensely competitive market
conditions.

The results for Royal Re’s facultative and
home foreign business were somewhat worse
and there was a marked deterioration in die
treaty account.

ROYAL LIFE INSURANCE
Newannual premiums written byRoyal Life

daring 1983 increased by 117% to £57 ,7m and
new single premiums rose by75% to £84.4m_The
introduction of the new system of crediting tax
relief on mortgage interest (MIRAS) in the UK
was a major factor in the increase. Sales of
unit-linked business were also very good with
annual premiums rising almost threefold to
£4.1m and single premiums more than doubled
at £24.7m.

The long-term insurance profit increased
from £13.6m to £17.5m.

CAPITALAND RESERVES
Capital and Reserves do not at present make

any allowance for the value of our long-term
insurance business and the Directors are
considering the inclusion of such a value in the
1983 Report and Accounts.

REPORTAND ACCOUNTS FOR 188S
The Report and full Accounts for 1983,

which are being prepared, will be posted to
shareholders on 16th April 1984 and delivered to
the Registrar ofCompaniesfollowing the Annual
General Meeting.

Royal Insurance pic.

Group Head Office,

1 Corahillj LondonEC3V3QR.

Year 1983 Year 1982

Premiums
Written

Under-
writing
Balance

Allocated
Investment
Income

General
Insurance
Result

Premiums
Written

Under-
writing
Balance

Allocated

Investment
Income

General
Insurance
Result

£m £xn £m £m £m £m £m £m

RoyalUSA 807.0 -139.9 92.8 -47,1 699.5 -91.1 72.2 -18.9

Royal UK .. .. .. 533.1 -24.1 56.4 32.3 494.6 -36.7 53.1 16.4

Royal Canada .. .. .. .. 200.3 -20.6 28.1 7.5 187.9 -18.1 28.8 10.7

Royal Int. .. .. .. 116.4 -7.1 7.9 0.8 112.9 -3.9 7.7 3.8

Royal Australia 113.4 —3.2 9.0 5.8 78.9 -7.9 9.4 1.5

Royal Nederland 67.6 -4.6 6.2 1.6 66.5 -4.0 5.9 1.9

Royal Re 71.7 -10.1 3.9 —6.2 59.9 -4.4 3.7 -0.7

1,910.1 —209.6 204.3 —5.3 1,700.2 -166.1 180.8 14.7
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JOBS COLUMN

Stupid selecting • UK posts with U.S. groups
BY MICHAEL DIXON

TEE FIRST nominee this year
for tiie Jobs Column's prize for
stupefyingly lunkheaded use-

less recruitment procedures
(SLURP) has been nominated
by reader Roy Burns, a stock-

broker with Hoare Govett in
London.

The victim was his son Neil,

who is now 18 years Old. Well
before Neil left school he knew
what job he wanted. He was
going to be a professional

cricketer. But he took six sub-

jects in the Ordinary-level
examinations at 16-plus before
signing a contract with the
Essex county club where he
plays as the second XI wicket-

keeper.

At the end of the cricket

season last summer he decided

to look for stand-in work to

keep him going until the 1984
season starts next month
(hooray!)* He was asked to go
along for interview by an
employer in Chelmsford near
bis home.

The interviewer seemed
satisfied with Neil's credentials
except for one thing—his
academic record. There was
evidently a doubt that his mere
six Ordinary-level grades were
enough to bring him up to the
educational standard the com-
pany required in its young
recruits.

After some jaw-rubbing the
interviewer decided that if the
lad still wanted to be con-
sidered, he would have to take
tests In English and mathe-

matics. Neil did so, passed in
both, and was taken on.

His job turned out to be
working (n the warehouse, un-
loading trucks.
The company, and current

front-runner in the SLURP
stakes, is W5. Smith.

It did pretty well over the
10 months to December 8 with
pretax profit, excluding pro-
perty gains, up from £I3m to
£20m. But W. H. Smith’s chair-

man Simon Hornby might per-
haps do even better in future if

he set up an inquiry with the
aim of cutting out unnecessary
bureaucracy in the personnel
departments of the group's
Chelmsford and other branches.

£65,000-plus
A CHIEF executive for the
London arm of an American-
owned group of international
commodity brokers is sought by
Martin Krajewski of the Firth
Ross Martin. Associates consult-
ancy. Since he may not name
the client he promises to abide
by any applicant's request not
to be identified to the employer
without further permission. The
same goes for the other head-
hunters to he mentioned later.

The job is on the market
because the group is promoting
the present chief of the London
operation which consists of four
companies. Their activities cover
the terminal, precious metals
and money markets, and there
is a plan for increased dealing
in the financial arenas.

The newcomer will be respon-
sible to the New York board
for the success of the British
end of the business and will be
expected to share In planning
and developing group policy as
a whole. There will be senior
managers covering dealing,
accounting cum operations, and
administration In immediate
support

Candidates should have suc-
cessfully managed a compar-
able business operation for at
least five years together with
sound knowledge of all aspects
of the commodity markets and
first-hand experience of dealing
and settlement and accounting
systems. While not essential, a
professional qualification would
help.

Negotiable rewards, including
bonus and perks, worth a mini-
mum of £65,000 and probably
more.

Inquiries to Mr Krajewski at
59A London Wall, London
EC2K 5TP; telephone 01-628
2441.

Property
AFTER GOING several years
without receiving any calls from
recruiters for specialists in pro-
perty-dealing, I've suddenly had
three in the past six weeks. The
latest comes through headhunt-
ers Brian Firth who says the
recruit could work from any-
where in the country although
London or the South-east would
be the handiest area.

The employer Is a United
States food group. It is plan-
ning to open 100 or more retail

outlets in towns throughout the
United Kingdom in the next two
years as the precursor of a
wider expansion In Europe over
the following five.

So it has asked Mr Firth to
find a property consultant who
will be responsible to the

group’s vice-president In charge
of European operations. One
task will be to advise on strate-

gic questions such as whether
a particular locality would best

be served by a high-street or an
out-of-town store. Another will

be searching for appropriate

sites. A third will be negotiat-

ing acquisitions, planning per-

mission and so ozl

Candidates need to have all

aspects of the UK property mar-
ket “at their fingertips,” the

headhunter says. One suitable

background would be senior-

level work in one of the leading
property companies. On the

other hand, somebody who Is

successfully doing a similar job
with one of the big retailing
chains might well be suitable.

But background is less impor-
tant than deep technical know-
ledge and skill, and ability to
work largely on one’s own.
The employing group pro-

poses to pay tiie chosen person
some £35,000 or so as a “re-
tainer”—which means that it

would not mind the consultant’s
doing similar work for other
clients, too, provided that they
were not direct competitors.

Enquiries to Brian Firth and
Associates. 1 Garrick House,
Carrington Street, London W1Y
7LF; telephone 01-627 3215.

Info chief
SOMEWHAT to the west of Lon-
don yet another UJS- group—

a

relatively small one making
and marketing high-technology

industrial products—is seeking

an information systems manager
through recruiter Tony Scott of

Anthony Nevile International.

He says that as well as run-

ning the UK-based subsidiary’s

date-processing operations the

newcomer will be expected to be
its in-house expert on all things

available by way of communica-
tions systems and the associated

equipment Its present installa-

tion consists of a substantial

mainframe and linked word pro-

cessors and personal computers.
There are about 15 supporting
staff.

“But the company’s keen to
get a better co-ordinated infor-

mation-processing policy into
force as soon as can be done,”
Mr Scott adds. “ So I’d say
there’ll need to be some expan-
sion on the staff side fairly

quickly. Even if not, there will
certainly be a biggish pile of
work already waiting on the
desk when the manager event-
ually gets to it”
The salary indicator is

around £20,000. From what 1

personally can see of the mar-
ket for managers of information
systems and the like, I have a

feeling that the company may
well have to pay rather more
than that The perks indude a
car.'

Inquiries to Tony Scott at

Woodlands Rise, Mill Lane.
Monks Risborough, Buckingham
shire HP17 9LG; teL 084 44
7879.

Incredible?
ONE OF the bits of writing that

never fails to entertain me
comes from the great Wiliam
McGonagall’s epic on the execu-

tion of the Marquis of Montrose.
After telling us how the Scot-

tish nobleman was led out to be
bard goes on:

Then Montrose asked the exe-
cutioner how long his body

i

would be suspended.
Three hours was the answer,
but Montrose was not the
least offended.

Given the circumstances, one
would be as dumbfounded to
bear that the poor chap hod
been offended as one is to learn
that be wasn’t Somehow
"offended” is sublimely the
wrong word.
A similar effect was produced

the other day by an advertised
offer of management training
for " Self-motivated and career
minded individuals (23+)” at
a £10,000 salary. The only other

)

information given about the job
was:

“ Absolutely no time-wasters 1

please as this is an incredible
opportunity to work in our new

i

Ealing office.”

City c£25,000+bens.

Aprestigious pnclhighlyinnovativebank, our

client isexttodinganddevelopingtherangeofits

merchantbanking services. Consequently, the

additional marketing executive.

Theteam isactivelyinvolvedininterestrateand

currencysw3p agreements onaainternational

basis*aiffldieynowseekayou^ -

whowiU havegained atleast threeyears'
experience withininternational ormerchant

6omthosewith experiencegainedin eurobond

sales,onaosporateibreigaexchangedesk, etc

Itis essential thattandidatescandemonstrate
both sophisticated marketingskills and the

-necessarytechnical abilities.

Please telephoneNickWaterwortihon
(H-242 0695 orwrite tohimat Sicilian House, .

Sicilian Avejaue,LondonWC1A2QH
quotingreference336L Complete confidentiality

MichaelPagePartnership
international Recruitment Consultants

LondonNewark
Barnmgham ManchesterLeeds Glasgow

Stockbroking
Institutional Sales
Internationa] to£50,000

Our clients, London Stockbrokers but operating primarily in international Markets,

are expanding against a carefully planned programme and are well equipped to

meetuie challenges ofchanging world market structures.

They seek an outstanding Institutional Sales Executive and would like to hear from
men/women with proven experience in the Pacific Basin, South African and UK.
sectors.

Candidates should already be talking to a wide client base and possess flair, be
ambitiousand prepared to travel.

A highly competitive salaryand profit sharing package reflectsthe importance at this

position to our clientSL

Please write in confidence to Keith Fisher, Overton Shirley & Barry (Management
Consultants), Prince Rupert House, 64, Queen Street; London, EC4R 1AD, quoting
reference: 532. Telephone 01-248 0355.

OvertonShiHey

081)

Associate Director
Financial Advertising £25,000

StreetsFinancial is a leading financial advertising agency and publicrelations

consultancy whose clients range from large international corporations tosmaller,

highly specialised companies.

Yourworkwillbe Concernedwith the advertisingarid marketingoffinancial
producesand services, and givingadvice on new product developmentand
marketing strategy. You will report to a Senior Directorand yourclientswill
include financial institutions, unit trust groups and investmenthouses.

Probably inyour 30’s, your background will be in advertisingor in themarketing
department ofa financial services company. Tact, judgementand a senseof
humourare essential personal qualitiesand you must be at ease with all levelsof
management. The remunerationpael

com]
exce

Please write or telephone in strictestconfidence toJohnCameron, quotingref.

CE223, at 10 BoltCourt, London EC4 (telephone 01-5833911).

lagenienc. The remunerationpackagewill include aprofitrelated bonusand
yany car, and prospects within this livelyand growingorganisationare

Chetwynd
Streets

taFETERBOBOUGHDEVELOPMENTCmPORAHONH

ICHIEFESTATES

Management Selection Limited

Director of
Administration

East Midlands

To: £25,000
Our client the major UK Division of a large American inter-

national group, consistently profitable and with an exciting

future is creating this new appointment to its Board.

Whilst reporting to the M.D. the position carries broad
responsibility for devising and implementing controls and
procedures across wide ranging commercial activities of the
business, and is therefore likely to have a significant impact on
its future development

Candidates, male or female, preferably aged between 35 and
45, should ideally be graduate accountants or lawyers with
substantial experience of more than one discipline gained
from within an international company of size and reputation.

The salary package will be negotiable but will include a profit

related element in addition to all usual benefits associated
with such an appointment including an executive car.

Please write in confidence, initially with brief details, and
quoting reference 1409 to John Anderson, as Advisor to the
company, at:-

JohnAnderson&Associates
Norfolk House, Smalforook Queensway, Birmingham B5 4LJ.

Top Executives
earningover£20f)00ayear

Canyouafford towasteneariy£2,000amonth in dday? MinsterExecutivespedaEsesm solving the
career problems oftop ocecutives. The Minsterprogramme, tailored to your individual needs and
managed by two or more partners,is yourmost effectiveroute to those better offcrs,75% of which
are never advertised..

Our dients have an impressive record of success; many blue chip companies retain;our services in
the redeployment of their top people.

Telephone or write for a preliminary discussion without obligation—or cost

MINSTER EXECUTIVE LTD
28 Bolton* Street. London W1Y 8HB. Tefc 01-4931309/1085

Chief Executive °olo°

Nuclear Magnetic Resonance Imaging
Up to £30,000 + Substantial Benefits

Scotland

M &DTechnology Ltd. is anew company which has developed, and started successful sales of, a
unique type of nudear magnetic resonance imaging equipment for medical diagnosis. It now
wishes to appoint a ChiefExecutive to toad the company into Mi-scale proctodion and diversification.

Rapid growth is intended and within 3 years orso the company should have a significant presence
in both Europe and the US.

There are experienced scientific and marketing t»am9 akeady in existenceunderthe control ofthe
Scientific Director/Deputy Chairman and the present Managing Director.

The task of the new Chief Executive (who wifi report to toe Board) will be to continue toe
development of these teams as a fully integrated business and to buM toe strategic plan with toe
existing principals.

Senior general management experience in a similar enterprise is an essential pre-requisite. A
scientificbackground would be an advantage.

Ptease write-In confidence- with fuB curriculum vitae to M. E. Dalmahoy.

TWs appointment 1$open tomen andwomen.

HAY-MSL Selectionand Advertising Limited.
40/42Cannon Street, London EC4N 6JJ.

OtScoa In Europe, theAnerfea* Atriou,AankH andAma PaolBc.

MANAGEMENTSELECTION

SALARYUPTO£24^085
Peterborough Development Corporation has

achieved outstanding results in Be majortask of expendfog
Peterborough, an ancientCathedral effy.

tt is seefcng a successor to John Case who is leaving

to join Peart Assurance asCompany Surveyor.The
successful cancfidatewH be expected to adviseon and
implement policies for all aspects of acquisition,

.

development, managementand disposal of properties.

Important responsjfrffties include working in dose co-
Operation wilh the Marketarg Director to attractnew firms and
jobs to trie dty; management of an extensive range of

commercial and industrial property, most ofwhich has been
privately financed; development and letting ofamajor office

programme: attraction of private funds fornew
developments;the sale of completed assets; sale of land for

private housing, and of rented housing. -

. The expansion programme is expected to continue to

the late 1 980s and this chaBenging post offers a vride range

of opportunities to someone wfth toe drive and initiative to aid

the Corporation in reaching its objectives. The ideal appfcant
will be aChartered Surveyor with the experience necessary
to lead a well-organised professional team, and the abffity to

work hamnoniousfy with tiis chiefafficercofleaguds.
‘

Application forms, retunaWe byl 9th March, can be
obtemedfrom:-

........
General Manager,
Peterborough Development Corporation,
FO Box 3, ToutHH Clow.
Peterborough PEI 1UJ. .

TM. Peterborough (0733) 68931 ext 368.

,

P eterborough
^Cathedral city—new town -

. „

• • • • • • • • • •

Maua

Bank RecruitmentSpecialists

Manager

Fresh ConsumerProducts
c£27,500 paphis benefits

Our client is a privatecompanygrowingand selling con-
sumergoods to major retailers, processorsand wholesale
markets.

A £xnuhi-miUion profitable turnover has been achieved
through capturing a huge part of the company’s speci-
alistUK market Hie technical capability ofthe company
is without parallel in Great Britain but Administration
and General Management has failed to keep pace. The
need is for a Managing Director with sound business/ac-
countancy/admimstration qualifications and experience
to take over the Company, expand its operations and
bring toe administration tip to thehigh technical level
achieved in its production operation. Ine compensation,
package is excellentand thelocation is in attractive rural
North ofEngland.

Write in confidence to Hamilton Howatt,John.Courtis&
Partners, Selection Consultants, 310 Chester Road,
Hartford, Northwich CW8 2AS, showing clearly how
you meet our client's requirements quoting ref 367/FE
Bothmen andwomenmayappty

JCSP
• • • JoJinCourtisandI^rtners • • • •

An international bank, well established in the City, has a requirement
for a mature man or woman to take responsibility for resourcing and
comprehensive payroll/benefits package for a multinational staff.

The ideal candidate would be a Personnel professional, probably over
40, who has obtained appropriate experience in a City bank. Essential
qualities are flexibility and adaptability.

A competitive salary will be paid; ancillary benefits include a car, house
loan and incentive scheme.

Applications wiO be treated in strict confidence. Phase write initially
stating age, qualifications, experience and current remuneration to

Ken Anderson at the address below.

Anderson, Squires

Bank Kecnutment Specialists AT O •

Anderson, Squires

MANAGING DIRECTOR
(PUBLISHING)

A successful publishing company centred on Dorchester but
with national coverage and associated with the National
Farmers’ Union seeks to appoint a Managing Director, probably
over 30.
Hie/she win be responsible for profitable control and adminis-
tration of the company and. the direction and motivation of
the sales force. Anticipated starting income in the region o£
£18,000 plus car. Probable starting date 1st November 1984.
Further particulars from:—
The Secretary
NJP1U. CountyPubncaflOtoLtd
Agriculture House, Knlghtabridge, London SW1X 7N?

EUROBOND SETTLEMENTS

Swiss Merchant Bank requires an experienced Settlements Clerk
for their Eurobond Department. The successful applicant should be

**?v2w*en 2°-JS * minimum of one year’s experience in
this fwIiL.

Salary £7300 neg + good benefits

Box A8507. Financial Tims
10 Cannon Street, London EC4P 4RY
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UKJohnSheldrake, quotingre£ 992,POBox143,31SouthamptonRow,LondonWC1B5HY

Michael PagePartnership
International Recruitment Consultants

London NewVbrk
Birmingham ManchesterLeeds Glasgow _l

AT NMW

P.LG.

Ambitious Stockbroker's

Clerk required to run

new Portfolio

Investment system.

At least three years

experience required.

Applications with C.V.

(treated in confidence)

to:

—

Brian Hodges,

NMW Computers pJLc.

Stapeley House,

Loudon Road,

Nautwzch,

Cheshire.

Private Clients

Investment Management
TopMerchantBank

This is an excellent opportunity for a
professional, probably under 35, with

substantial experience and successful

track record ofPrivate Clients dis-

cretionaryportfoliomanagement

Our clientisahighlyrespectedCity
basedinternationalmerchantbank.
Continuing success has increased the

under management and led to

the expansion ofthe Private Clients

Department, creating this openingfor

an pHrfftinnal Portfolio Manager: The
Departmentprovidesastimulating,
professional and successful environ-

mentandoffersthe opportunity ofa
high degree ofinternational exposure.

Salaryandbenefits (includinglowcost

med^age)areas>nuwouldexpectfrom

a major international merchant bank

ofthis standing.

Applications, which will be treated in

strictconfidence, shouldinchide de-

tails ofcareer todate andbe addressed
to J.D.Vine (Ref. CRS ST),

Vine Ttetterton limited, 152/153 Fleet

Street LondonEC4A 2DH. Please

state separately if there are any
merchantbankswhichyou wouldwish
not to approach.

Vine -Potter-ton
RECRUITMENT SERVICES

J. ROTHSCHILD INVESTMENT MANAGEMENT LIMITED
(a subsidiary of Charterhouse J. Rothschild pic)

require a

FUND MANAGER
- - for the

TARGET GROUP OF UNIT TRUSTS

Due to expansion, Target requires an additional Fund Manager with experience in overseas markets.

Knowledge of commodities and/or precious metals would be an advantage, but is not essential

Applications are invited from experienced fund managers of all ages. An attractive and competitive

package. including company car, share incentive schemes and non-contributory pension and life

assurance s^ieme await the successful candidate.

Applications, in strict confidence, to John Hodson. Director, J. Rothschild Investment Management
Limited, 66 St James's Street, London SW1A 1NE. Tel: 01-493 8111.

OIL COMPANY
^ ACCOUNTANTS

; Qualified or part qualified
iowpoN;^5i.

,

£1*0*0 to asjooo

Ammdi Hess (IJ&) Limited, a subsidiary oF Amerada Hess Corporation, the world’s 18th

lugen-ofl compiny, has been" involved in die North Sea since 1963. We ere a rapidly

Jaydopfai-OTHiiodon located m London, with operations bases in Great Yarmouth and

Abentah. y •. ..

Exceflenc,career development opportunities now exist for lively young accountants with
raeacateaslerfeaoe m-. ft -large company or.accounting environment. Successful candidates will

positions »re: ' ' ‘

VHkOIECT ACCOUNTANT
. : Reporting to die' Senior Accountant responsible for planning and control, you will be

based In London and will deal with aJI accounting aspects of project cost control

indnding -.monitoring approvals.- preparing regular - reports for management and
explaining variances. You; will also be expected to assise in the preparation of short

and long-term forecasts.
'

.
- SITE ACCOUNTANT '

. ..

You may well be of single status as this appointment requires rotation between London
and the operations bases. -You will carry total responsibility for accounting for the

.drilling operations ili Great. Yarmouth or Aberdeen. London responsibilities will

.
indude ail aspects of joint venture accounting and reporting as wed as contact with

- partners.

These appointments require applicants with enthusiasm, adaptability and common sense.

There are good promotional prospects. Including opportunities to move into more specialised

areas. Salaries will.be in the range £10.000 to £15.000 and there is a generous benefits package.

.
Applications giving foil relevant Discovera greatcareerwtth
details should be addressed tor

P.W.Brown,
PersonnelManage*
AmeradaHess(UX) Limited,

2StephenStreet,
TottenhamCourtRoad,
LONDOKWfPIPL. .

RMERRDR
HE55

SectorOriented
Institutional Selling

Oils& Electricals

Our client is a majorUK stockbroker
with, a substantial research presence

ffiid an effectiveinstitutionalaales-

forcp Thiey want to ccar^lement the
general sales teamby recruiting sector

large part of theirtime servicing a
wide range of Institutions on a single

sector •
•

/The positionswouldsuitanalysts with

2/3 years relevant experience who

fiArno research will be involved. Alter-;

natively they would mat salesmen of

becoming mvohred in a single well

researched sector

Applicationsfrommore seniorcan-

didates with particularly relevant

experience would also be considered.

Remuneration, wouldbe highly
competitive.

Applications, which willbe treated

in strictconfidence, shouldmdnde
details of careerto date and be
addressed to «LD. Vine (Re£ CRS 66),

Vine Ibtterton limited,

15^3FleetStreet,LondonEC4A2DH.
Applicants, male or fiona)c. ire requested to indicate

anyorouiMSoas in mUdtfheirwould uotbe
.

interested.

Vine -Potterton
RECRUITMENTSERVICES

MANAGING DIRECTOR
A company has davalopad an
Inpenlou» high technology retell-
control computer product, and
raqulraa a dynamic and experienced
Managing Director aged baxwoen 35
and 60 and with a proven crock
record in marketing nnd administra-
tion. The euccnasful candidate wHl
receive a Substantial remuneration
package which wiK include equity
participation.
Plaate naif In confidence with full

particulars to Box AB506
Financial Times. 10 Camion Street

London EC4P 4BY

APPEAR EVERY

THURSDAY

INVESTMENT EXECUTIVES
MERSEYSIDE ENTERPRISE BOARD LIMITED

M.E.B. IS A COMPANY LIMITED BY GUARANTEE AND
FUNDED BY THE MERSEYSIDE COUNTY COUNCIL TO

REGENERATE THE LOCAL ECONOMY

These new appointments are to spearhead the investment activities in the Merseyside

Enterprise Board Limited. The Board’s aim will be to stimulate industrial growth in

the region; the main thrust will be to assist in strengthening medium and large com-
panies by the provision of venture capital.

The Investment Executives will he responsible directly to the Chief Executive. Prin-

ciptal tasks will include the identification and appraisal of investment opportunities,

control and implementation of investment plans; monitoring of investment and cor-

porate performance.

Candidates, qualified accountants or business graduates, will have had relevant senior

level experience in industry or commerce. Investment analysis skills linked to

the ability to assess longer term prospects of corporate viability will be needed.
Starting salary in the range £12,000 to £16,000.

Relocation help ifrequired.

The M.B.E. welcomes applicants from all sections of the Community, irrespective of

their sex, ethnic origin, colour, sexual orientation or disability, if they have the neces-

sary attributes.

Please write in confidence—with full career details to:

—

Chief Executive,

' Merseyside Enterprise Board limited,
. .

P.O. Box 95, Metropolitan House,

Old Hall Street, Liverpool L69 3E1.

Closing date: Friday March 9 1984.

MANAGER—CORPORATE
FINANCE

c. £24,000
Our client in established nnd successful Merchant
Bank and member of the Accepting Houses
committee, seeks a seasoned Corporate Finance
specialist to contribute substantially to their con-
tinued growth. Candidates, in their late 20s or early
30s, will have spent at least three years in the
corporate finance department of a major financial
institution and gained experience across the spectrum
of corporate finance activity.

CORPORATE FINANCE
EXECUTIVES

MERCHANT BANKING,
INVESTMENT BANKING,

STOCKBROKING
to £15,000

On behalf of clients, some of the City’s most out-
standingly successful specialists in all aspects of
domestic and international Corporate Finance, we
are looking for a number of above averagely talented
and ambitious recently qualified ACAs and Lawyers.
Applicants, almost certainly graduates, will have
trained with a large City firm. A mature, creative
and analytical approach is essential for these
challenging positions.
To arrange an informal and confidential meeting at
which these opportunities can be diseased in more
detail, please contact Robert Digby B-A.

Badenoch& Clark
16-18New Bridge Street, London EG4V6AU

TH: 01-353 1867

An International

ManagementCareer
Reuters, the internationalnews
organisation, requires executives
with a proven record in marketing
and projectmanagement to promote
its rapidly expanding world-wide
business.

Applicants shouldbe in their late 20’s
or early 30’s with agood working
knowledge of at least oneforeign
languageand mustbe preparedto
work both in the United Kingdom and

overseas. The abilityto understand
computer and communications
technology is also important

UKsalary will start in excess of
£20,000 with a car, six weeks’
annua) holiday, BUPA, pension, life

and accident insurance.

Please apply to: TheRecruitment Executive,
REUTERS,

85FleetStreet, London EC4P4AJ.

Ifyou arearedundantor ‘slightly used’executiYe or

i

professional person,or havesomeothercareer crisis,we

:

an helpyou byofferingthemostcomprehensiveCareer

GxmseUingserviceIn Europe.

Our uniqueguaranteeassures clientsofrewarding

careers,obtained mainly from the unpublished Job market

Telephoneforan appointmentofup tofour hours free

consulting— or send us yourev.

0CHUSDD !££=&»
-ntMMaMiiCB«rHa^M« iffUbtadewnpiny Landar

UmanrOt W»«Tn,3«7Bm»St.WtP»u; ala ea Ltd

ehWilli im < n IWaThafaBmih,NmrStrmb
UmiIimiii OiVittQMS. Scnliy Betiding, PlcadllfrHm.
CT^pwjOftWn«n,141 WmNB»Sc,&2RN-
.BalhAQnM2a7te,22GratVictoriaSc*8Y27EK.

INTERNATIONAL
MARKETING OFFICER

My client, a major international banking group is seeking to recruit an
experienced banker, preferably a graduate, to undertake a vigorous
programme marketing the group’s services and financial products, to
corporate and financial institutions, internationally.

The ideal candidate will possess a confident, outgoing personality and
will have first hand experience of the international capital markets. A
knowledge ofand experience in money or bond markets is preferred.

It is envisaged thatsometwomonths per annumwillbe spent travelling,
primarily in North America'and Europe.

This unique opportunity offers a highly competitive salary and benefits
package normally associated with the responsibilities of this position.

Pleasean4?m the firstinstancewith detailedCT toDavid Williams.

BANKING DIVISION
170 B1SHOPSGATE
LONDON EC2M 4LX
01-6231266
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CreditManager
A majorchallenge within a

financial services environment
Attractive compensation package SouthernEngland

A successful international financial services

organisation, backed by one of die world's
largest financial institutions, is seeking to
strengthen their management team by the
appointment of a senior Credit Manager at
their Headquarters in Southern England.

The Company has adopted an aggressive
stance in the market and is developing an
increasizigly sophisticated operation. Hie
specification for the Credit Manager
therefore reflects this attitude and calls for

an individual who has a positive personality

and considerable experience, particularly in

the area of personal debt collection and
who can demonstrate a track record in
successful staff management.

You should be in your thirties and ideally
educated to degree standard coupled with
membership of the Institute of Credit
Management You will need
experience of accounting MOXQN

eADOLPHIN
<&KgBY,TD

practices as well as computer systems, as
part of your function will be to implement
and develop an efficient method of
collection through computer control

Career prospects are excellent within

foe Company and the Group. The highly .

competitive salary to be offered indicates

the importance to our client of this

appointment You'll be working in modem
offices with excellent benefits which
include a car, mortgage and loan facilities,

free BUPA, contributory pension scheme,
subsidised staff restaurant etc.

In the first instance please send your
foil c.v. to lan Lovatt at

Moxon Dolphin & Kerby Ltd.,

178-202 Great Portland Street,

London WIN STB, quoting re£ IL/4H6/FT.
Please date in a covering letter any

companies to whom you do not
wish your application sent

n CompanyLawyer
c £25,000+ Car

Our dientisapufelidyquoted, h^techndlpgygroup.withas^puficantmCerestmdefenceeuuipmenL Growth,through,
international developmentand acquisition has ledtoan annual turnoverinexcessof£50 million. Consequentlya
commerciallyminded individual issought ro fulfil akeynew rolewithin thegroup organisation.

Reportingto theFinancial Director; theposition involves thecoordinationand control oflegai administrativeand
operational activities.Main areas ofinvolvementindude dieundertakingofnegotiations and contracts and atmnriing

meetings in the capacity ofCbtnpanyLawyerandCompanySecretary

Applicants willbegraduatesaged 28-34, ideallywith alawdegree andshouldbe able to illustratenotable achievement in
an authoritative position either as a practicinglawyer (as ajuniorpartner), orforaminimum oftwo years in thelegal

department ofan industrial/commercial organisation at seniorlevelExcellentcommunicative skills, accuracyand
assertiveness are absolutely vital for successwith this dynamicgroup.Fora brighr rommwiaH^atwto individual high

rewards,commensuratewith the applicant’s responsibility, aic.offered, togetherwith futureshareoptions.

Candidates should write, endosingacomprehensivecurriculumvitae tohfigejHopkins,FGA, quotingre£996,
atEO.Box 143,31SouthamptonRow, LondonWClBSHY

“I
Car I

L MichaelRagePartnership
International Recruitment Consultants

LondonNewark
BirminghamManchesterLeeds Glasgow

^RobertFleming —

InvestmentManager
I

"

Avacancy exists foranInvestmentManager to.

join Robert Fleming’s NorthAmerican investment

teaminLondon.

The appointment carries a considerable degree

ofresponsibilityand discretionand candidates should

have a soundknowledge ofNorthAmerican markets.

RobertlHemingiswkiefyrepresentedoverseasand -

good opportunities exist for advancementbothin the ./
-

UK. andabroad.A competitive salaryaccording!*)

ageand experience with fringe benefits willbe offered.

Applicants, ofeither sex, shouldwrite^idosing

their curriculum vitae to:FrankSmith,

RobertFlemingSz Co. limited, 8 CrosbySquare^

LondonEC3A 6AN.TeL 01-63$5$5&

STOCKBROKING

and

BANKING

APPOINTMENTS

appear every

THURSDAY

For more information

edU

IRENE NOEL

01-248 5205

or Telex 885033

UNIVERSITY OF GLASGOW

DEPARTMENT OP ACCOUNTANCY
LECTURESHIP IN

INFORMATION SYSTEMS
Applications an Invited for the post
of lecturer in the Department of
Accountancy. The appointment wlW
be made wltb edset from 1 October
1 904.
K . Is expected thst tbs person

appointed' will have expertise In the
ares of information systems, with
particular reference to the use ol
computers in tbe processing ol account-
log and financial data, and be
Interested in data base management
decision auppwt atstems, tuncial
modd'ino. or Quantitative methods
Applicants should have a good honours
or higher degree la accountancy end
finance or other roiei
e-g.

levant subject area.
computing, statistics. Business

experience and s professions! OusIHt-
ertfon would be an advantage.

Salary will be within toe ranae
S7.190-£t4.125 on tfw Lecturers'
scale, with placement according to
age. qasllflcations and experience.

Further particulars may be obtained
from the Academic Personnel OOro
University of Glasgow G1Z
8QQ. where application (8 copies),
airing the names and acta passes of
not more than three referees, should
be^todoed an t

*

before sth April

5208 FA
Ply "**"** quole **°

UNIVERSITY OF ST ANDREWS
MANAGEMENT SCIENCES AND

STUDIES
Applications are invited lor a

LECTURESHIP IN ACCOUNTANCY
AND FINANCE

in tho Department of Economics,
Unable from September 1984 for 4
yearn in tha first instance, to loin
e team developing new courses in
Mena0oment Sciences end Studies.
Salary at appropriate point on scale
£7.190-El4.125 per ennum. starting
salary probably not above £10,250
per aonum plus USS.
Further particulars may be obtained
from the Establishmanta Officer,
The University, College Gate, St
Andrews, Fife KY16 9AJ. to whom
applications (two copies preferably
in typescript) with tha names of
three referees, should be sent ti>

arrive oot.tatar than 5 April 1984.

INBUCON

Financial Controller
Essex c.£19,000+car
Oar clients,awell established company in the aviation industry,provide aircraft

maintenance and support services for operators and airlines windwide.
Thecompany has a turnover ofc£14 million with some 500 employees.

They now wish to appointa Financial ControHra-who willbe responsible to

the Managing Director for the financial affairs of the company and will be a
member of the policymaking Senior ManagementTeam.

Candidates,male or female,aged 30-45,mustbe qualified accountants,

able to demonstrate extensive experience of financial control in arelated or
service organisation.

The remuneration padcage indudes a negotiable salary c£19,000,plus car;

contributory pension,medicafand life insurance and assistance with relocation
ifnecessary.

Please write providing details ofcareerand experience to A.J.Edmondson
quoting reference 4020.

INBUCONMANAGEMENT CONSULTANTSLIMITED
Executive Search and Selection,

Knightsbridge House, 197 Knightsbridge, LondonSW7 1RN.

COMMERCIAL
LITIGATION&
ARBITRAnON
Applications are invited from solicitors with

a bias towards building and technical dis-

putes, as welt as other property related

matters.

The litigation department deals with a wide
variety of commercial litigation and arbi-

tration,much of it international in character.

We expect solicitors to have a good academic
background, and they are asked to exercise

initiative and undertake substantial

responsibility.

It is unlikely, but not impossible, that newly
qualified solicitors will have the necessary
experience.Please write to;

MrMCCMogiidge.
CowardChance,Rcyex House,

AkfenaasfawySquare,
LondonEG2V7LD.

COWARDCHANCE

DIRECTOR
UK Centre for Economic

and Environmental Development
C.E.E.D. is being set up to provide vigorous leadership in bringing

about an effective integration of conservation and development policies

within the UK.
Fbr this purpose, the Centre will form close links with the key

decision takers In all sectors of society in order to stimulate more
successfulandmore sustainable industrialand social progress as a result

of integrated policies. The Centre will be independent of Government and
of any political party and is backed by a broad range of wealth creating

and environmental organisations. -

The Director will be responsible to the Board of C.E.E.D. under its

Chairman, Sir Arthur Norman KBE DFC- He (or she) will be responsible

for tbe overall direction of the Centre's programme andwiUbe capable of

adopting a high profile as a key public figure with the stature to develop

C.E.E.D. as the focal point of a new partnership between, conservation

and development, involving Commerce, Government, voluntary organisa-

tions and also the public at large; -V

The successful candidate willbe familiar with the process of wealth,

creation In an industrial society and is likely to have had experience of

policy making at a high level. Familiarity with scientific, economic and
:

environmental issues, together with a strong sympathy with CJEJvD.’s

objectives is essential. A substantial salary willbe paid. -

This is a unique appointment of immensepotential which cannotbe
described adequately in a few words. Those who would like to know
more are invited to write for further details to:-

.

-

The Chairman
Spencer StuartManagement Consultants

BrookHouse, 113 Paric Lane, London W1Y 4HJ -

International Banking

A well-established consortium bank, active in the Arab World, cmrentiy seeks
to ^ipoint a Manager to head its small credit department

Reporting direct to the Deputy GeneralManager, the appointedcandidate will

assume responsibility for tbe assessment ofnew business and the review and
administration of the existing loan portfolio, together with fee training and
development of subordinate staff.

Potential candidates are likely to be at, or approaching the level ofAssistant
Managerwithina large outfit departmentandshouldpossessat least five years’
relevant experience following a formal credit training.

Ourc&ent is ofiieriiigaverycompetitivesalaryandbenefitpackage with genuine
scope fbr professional and personal development

Please write in confidence, eying fall career details, and listing separately any
compares to whom your application should not be forwarded, toMelvyn
Gadsdon. m

LONSDALE ADVERTISING SERVICES LTD
Hesketh House, Portman Square, London W1H 9FG

PosTel
Investment Management Ltd

Equity Analyst/Dealer
PosTel Investment Management Ltd, manage the Post Office
and the British Telecom Superannuation Funds, with total
assets under management of £7,000 million and a cash flow of
over £700 million p.a.

A vacancy has arisen fbr someone to work under the
Investment Manager of the Core Portfolio. The job involves
analysis and dealing in particular sections of the
UK equity market.

The successful applicant will be expected to meet and develop
good relationships with Stockbrokers and Senior
Managers of companies.

A good degree and/or relevant professional qualification is

essentia] and candidates should be
receptive to changing techniques of investment.

Working conditions are above average and benefits include a
staff restaurant, generous holidays, season ticket loan
and contributory index-linked pension scheme.
Salary will be commensurate with qualifications and experience.
Please apply with full career details to:

Mrs E. M. MacLeod, Staff Manager,

PosTel Investment Management Ltd, Equitable House,
<7-51 King William Street, London EC4R 900.
Td:01*426 4577 Ext. 244.

OPTION TRADER
We are looking for a young trainee to join our market making
team In learn all aspects of the UJK. option market including
stock index options.

Career opportunities may also include C.S. options and foreign
currency options through our New York Stock Exchange
Member firm.

Salary totally negotiable.

Please write to:

Micky Froggatt, Seligmann Bayner& Co
Friendly House, 21/24 Chiswed Street, London EC1Y 4TU

FINANCIAL DIRECTOR

interests

corporate

DESIGNATE

£50.000 +
NEGOTIABLE

Private investment group with expanding international i

in Europe, U.S. and Pacific seeks top level financial and ct
businessman with the fallowing attributes:

1. A track record of success.

2. Substantial experience In dealing with the banking and
financial community.

3. A thorough knowledge of stock market and corporate trans-
actions.

4. An ability to work in an Informal, unstructured and entre-
preneurial environment which does not tolerate status
seekers or company politicians or smokers.

5. The ability to travel extensively and to spend part of the
week m the European headquarters.

6. To be sufficiently ambitious and assured to want to become
part of what will develop to be one of the foremost com-
panies and to possess the acumen, to make a valuable
contribution in the achievement,

7. Age immaterial but probably 35-45.

8. Ail terms negotiable to the right man or woman.

Applications should be In own handwriting to:
Bex A6509, Ref. KG, Flnondaf Times

.
10 Cannon Street. London EC4P 4BY

Sales Executive
Two Sales Executives required for the new London Office of an
established Canadian Stockbroker.

Salary commensurate with experience.

Write to the Managing Director enclosing curriculum vitae.

Box A85J0, Financial Times

10 Cannon Street, London EC4P 4BY

UNIQUE CAREER
OPPORTUNITIES
FINANCIAL SERVICES

Kent, Sussex, Surrey and Essex

Highly reputable and well established financial
group have career opportunities within its

successful sales team. Successful candidates
will undergo full and thorough training in
order to successfully advise private and
corporate clients.

ApUcations are invited in strictest confidence
from candidates aged 24-45, resident in the
above locations, who are able to demonstrate
previous success in any field.

To apply for an initial exploratory interview,
write in strictest confidence to:

Box A8424, Financial Times

10 Carman Street, London EC4P 4BY

Directors * Senior Executives
ARE YOU JOB HUNTING PROFESSIONALLY?

With a reputation for excellence, Europe's most
experiencedRedeployment Organisation oilers a
special service (or senior executives who are job
hunting on liwlr own.

Telephone now for a tree confidential discussion
w?th a Senior Consultant to establish all the benefits
of using professional services.

London01-8392271 West/Wales0225433841
Midlands021-6325451 NorthQ61-035145O

Percy
n#y *£ | 2S WHITEHALL,

CDUTTS&cam) {£S^W1A2BT-

U K. Lending Min. £19,000
The London, branch of a European batik committed
to corporate lending is seeking an additional Account
Officer. Working with, a small marketing team,
primary interest will be to generate and service
business in the medium to large UK corporate sector.A challenging opportunity for . a self-motivated
professional with a strong marketing Background.
its importance to the team will be reflected by a
competitive salary. Kef: FH.

Trade Finance Min. £15,000
Continued expansion of Short-term lending activities'
within, this prime international batik has restilted in
the creation of the current opportunity. A full
marketing role, responsibilities will include identi-
fying and developing buyer and supplier credit
business, leading to rapid promotion for the successful
candidate. Suitable applicants will have strand
knowledge of lending principles am* EGGD
procedures: Ref: FH.

BANKING

TOP EXECUTIVE
APPOINTMENTS

hunt £17,000 lo £70,000

Asdiefadert in dieGrid <rfexecutivelob geairii.w«parh.l^ h.

identifyingappointmentsindwonun’ertiicd vacancy snuuL
Selected hjgb calibreCTowtivqorecfevdouruitiqueraccew-rriatcd
feeatruetuitt.

amweringserrice).

Connaught
(24 hour

ExecutiveManagement Service*Limited
73 Gnosvcnor Street, LondonWi . 01-4938504
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Corporate Financial Services
Venture Capital

Management Services

Management Consultancy
.

;

Agi f27 to33 C£l6,000 gross through £20,000 + Car

We.have a team of highly Mod, dedicated people. We want some more
for venture- capital, financial advisory work and consultancy work. These
/arettxrt roppori^ an expanding national practice, with a lively

•
:v

-
. international firm.

Fbwes^ebtebfgrowfomourLondonOfficeneedmore self-starting staffwho
are able fo late responsibility immediately There is a path to partnership.

Corporate Financial Services
Wfe have a steady run of USM/OTC/Ptacings/PliWic Documentation work.
Acquisitions, management buy-outs and capital reorganisations grow
sfoacfifyi Wfe Have a responsive and very competent central team were
commercial acumen, an understanding of the market, and leadership are

• J
very important Wfe are looking for another leader in this group.

Venture Capital
Wb are very active indeed in raising capital for new and expanding
businesses. Hyou knowwhat you are doing, this is a most rewarding job.
Ws need another seniormember of a substantial group which is develop-
ing firstly in London but with longer term plans to develop units elsewhere

- in the South East.We also need vigorous, enterprising younger members
to join this group which attracts an ever-increasing volume of work. It

would be useful ifyou were tamffiar with, and competent in, computerised
financial modelling—or prepared to be so.

. Management Services
The objective of thissection isto help businesses run better.Team members
need to have ‘sharp end* experience of problem solving and solution

implementation.You wiH understand modem Information systems and the
potential of currentdevelopments in information technology

Management Consultancy
Underfoe management services umbrella is a specialised branch requiring

people with experience in efficiencyaudits. Information system design and
implementation, project control and business strategy evaluation. First

hand experiencewithcosting systemsandan interest incorporate planning

-
.

- are also skHts in which we are very Interested.

- : please apply In writing giving fun career details to:

hfiss PennyAlison, Director of Personnel,
186 City Road, London EC1V2NU

ROBSOn RHODES

TO REACH NEW PEAKS
OF PERFORMANCE
AND GROWTH

Tobuild

dramatically ona
fUK portfolio which
has grown to

£250m. from nothing in

1979, and a consistent
performance which prompted

‘Money Management” tovote
Fidelity the top management

'group of 1983, we are now looking
forsome very special individuatewho
would join u* at the most senior level.

Though the fotiowing wffl give you
an Idea of the sMBs we are seeking, we
befieve te the creation of roles around
people end would give you the
challenge of defining and building your
own job.

Investment Director
A well-established manager of

competitive American or international

portfolios, you would take on several

existing and planned unit trust and
pension portfolios, travel regularly and
make a creative contribution to investment
strategy.

I nvestment Marketing
You will probably have extensive

Investment management experience for

this key co-ordinating role between our
investment and marketing teams.
Through close contact with our UK and
international fundmanagers you would
disseminate their investment views, both

verbally and in writing, inside and outside

the international Group.

Sales Director-
Insurance Linked

You would help us become a major
force in the UK insurance linked industry In

1984-85.A dynamic Sales Director,you
would spearhead our entry info this

market and coordinate this function with

our existing, successful sales activities.

Assistant Fund Manager
Working very closely with our London-

based Investment Directors, your several

years’ successful investment experience
wilt enable you to build our analytical

knowledge and make stock decisions on
USand international equities.

International

Marketing Director
You would have responsibilities lor all

international marketing activities, building
on initial successes in Hong Kong and
Europe, and developing the function
worldwide. Initiallyconcentrating on the
Far East and Australia, you would recruit

sales teams and develop each market into

a separate profit centre.

Technical Director
You would be responsible for all the

technical and legal aspects of our
ambitious and innovative product
development plans for both the UK and
international markets. Playing a key role in

the senior team you would provide the
vital coordination factor between
Lawyers, Tax Advisors, Trustees and
administrators worldwide.

We are the UK based subsidiary of
one of the oldest, largest and most
respected independent privately owned
investmentmanagementorganisations
in the World (currently managing over
£15 billion). That it would mean
remuneration at the highest level,

including car and bonus, comes as no
surprise. However, since our key
managers are offered significant equity
stakes in the Company, the personal
satisfaction of working in yourown
styletowards yourown success
probably would.

You would bejoining a group whose
commitment to its colleagues
combines with creativity and flair to
produce Impressive results. To find out
more about these exciting new
positions and the substantial rewards
they cany, ‘phone our Personnel
Director, Leslie J. Hart, either today or
tomorrow on 01 -283 9911, or in the
evenings on 01 *289 1 367. Alternatively

write to him at Fidelity International

ManagementLimited, 20Abchurch
Lane, London EC4N7AL.

1 983'sTOPMANAGEMENTGROUP
NEEDS 1 984'sTOP 'MANAGERS'

These positions are open to both male and female applicants.

Fidelity
INTERN/mONAL1

| = v BROWN SHIPLEYFACTORS LIMITED
S :

amemberoftheBrown Shipley Group

Vioqulrea

I SENIOR MANAGER
j| . to wqrk witStEe Managing Director

Mr inihe development oftTpis young
an

increasing impacton a growing
market. •>- v.’

- '

v o-*.*"

The successful candidate who will be
considered for a position on the

Board in duecourse willHave an
impressive back record in the field of

Financial Management, although this

need not necessarilyinclude
involvementm Factoring.

A competitive salary plus car,

B.U.P.A. and other, usual benefits will

be offered.
-

Yqiir comprehensive c.v. shouldbe
sent to:

. Norman Perry,

Brown Shipley Factors

Limited,
Hollands House,
Haywards HeathRH16 ITA

3

3

GEC Pension Funds

Equity Investment
Manager

The ftmds require a Joint manager for the UK equity portfolio.

Because the investment team is small it is essential that

. the person has experience and is both anxious and able to

translate thoughts into action.

*The funds' assets exceed £«bn. with a cash flow of£60m p.a.

Within the agreed strategic policy decision, the teebes

. .- adopted for running equity investments will be primarily

the resportsibilityofthetwcHjersdn team.
: r

'A professional qualification and numeracy would increase

7 -the suitability of a candidate. Remuneration will reflect the
c' importance of the position. _ „ , .

Men orwomen should plMsewrtteto.-

.
. R Oiney Investment Manager. GEC fte,

; 132 Long Acre, London WC2E9AH.

Managers and Executives
for the UK Cable Industry
Shaw Cable (Management & Development)

Limited has been established to provide compre*
hensive managementservices to successful cable
franchise applicants. Additionally the company
will operate as consultants and project leaders

for the co-ordination of consortia and the presen-
tation of submissions to the Cable Authority for
area franchises.

The company is now seeking applicants to join

a team of executives with exceptional skills who
will lead and train younger management for pos-
itions in operational companies. Two levels of

applicants are sought-thase from senior mana-
gerial positions with considerable experience in

related industries, and from inexperienced but
highly motivated executives who wish to make a
careerinthe cable industry

Whilst rewards will be appropriate to the skills

of the applicants, benefits will be related more to
the success of the company than to immediate
salary levels.

Please appfy in writing to James F Shaw,
Chairman, Shaw Cable (Management & Devetop-

|
Limited, 25 Buckingham Gate, London

:6LD.

Shaw
Shaw Cable(Management&Development) Limited

F. W. Holst a Co.

EUROBOND SALES EXECUTIVE

F. W. Holst & Co. arc * member firm of tbe Stock Exchange of

Melbourne Limited. We are a leading Australian Fixed Interest

broker specializing In Australian Government and Semi Government
securities. We are establishing a London office and require a
Eurobond Salesmen/woman to assist In the marketing of Australian

Government and Semi Government securities in the United

Kingdom and Europe.

Aged 25-35 years, applicants must be self-motivated and have at

. least 2r3 years experience in Eurobond sales.

Salary package negotiable.

Applications in writing to:

John Hibberd. Manager, London

F, W. HOLST & CO..

Suite 1/4/B, Plantation Home,

31-35 Fendtureh Street;

London EC3M 30X.

L(mz-estebhshed provincial firm of Stockbrokers

require & Sales Executive to assist in the development

of their ‘espandihg london Office-

Applicants, ziot- necessarily.Members of the Stock

FrrhanwL win* have existing private client and

'institutional connections and be able to dememstrate

an ability to generate and maintain new business.

Salary •- and commission-sharing arrangements by

negotiation. > -7.

- Apply inuiritmg, v>Uh full at?., to Sox ASS11

. f 10 Cannon Street, London EC4P 4BY

What would you do
in myposhion?^

tonli(|cnlial|> _
rint» lnlcrh\d,MInterExec really understands

carew stagnation. It'sunfuHlltog?

unrewardingand largely unnecessary.

With access toover 100 unadvertised vacancies
each Week—at senior level—InterExecguarantet
to helpyou do sometiilng constiuctteaboutyour
careen Quickly. Effectively Confidentially.

Fora mutually
expbratwymeeting— Ifmf

j

caH us right away. AUII
Theonewho standsout
London 0T-930 5041/6 19 Charing CressR&W.C2.

Bristol 0272277315 30 Baldwin St,

Edinburgh 031-2265660 47b George St.

Lends 0532450243 12 St. Paul's St.

Manchester061*2366409 Faufkoer Hsc. Faufetner Sc

roa David Grove Associates
Bank Executive Recruitment
60 Cheopside London EC2V 6RX
Telephone 01-248 1858

YOUNG
INTERNATIONAL

BANKER
London office of leading International Swiss

Bank which has developed specialisation in

trade related and commodity financing, seeks to

recruit young ambitious banker to assist in the

development of its London operations.

Candidates should be able to fulfil the

following requirements:-

* A good class Honours Degree

* A working knowledge of French required

(knowledge of language such as Arabic or
Greek an advantage)

* A good grounding in international

commercial banking with an understanding

of the basics of the finance of international

trade gained over a period of 2/3 years.

The bank offers a very attractive salary and
benefits package.

Please reply in the first Instance to

Mr. David. Grove, consultant for the bank
on 01-248 1858 or reply in writing to

60 Cheapside, London EC2V 6AX.

ED

LOMBARD, ODIER & CO.
Bankers

11, rue de la Corraterle
1204 Geneva, Switzerland

a worldwide investment policy, our
departments in Geneva and London are

being built up as a result of the expansion of our
rivate and institutional client base,
e are looking for an

EXPERIENCED SECURITIES ANALYST
with extensive knowledge of the U.S. equity market,
for our Geneva Investment Research Department
He/she will join a team responsible for formulating
investment policy and his/her assignment may also
extend to portfolio management. He/she must be
available for requent travel to keep in dose touch
with both the market and individual companies.

%

impa
Candidates who are genuinely motivated, qualified

and have a sense of initiative are requested to submit
their application to our Personnel Manager.

APPOINTMENTS WANTED

PERSONAL ASSISTANT, SECRETARY, AIDE
IwHm > rcwontfbtt. cftillanflng posmoo ranH-iog charactar. tstriUgncc.

and InKlaUva as adistant to ncccnfui taurnatkwai btalnass-vanaa, cmchUv*.
wrttar. w or ma lisa. Uaad to resporeiMUtr. mxirami. wutaMa; premskmal
t), mainniir tut arlna. condOcrata pcnoullar. KnowMac of International

banking. ImamaMi, awl boslnan world. Too-notcb worker. orsaabatlaMl

ullltr. mtatumt fk'Xa. Cwuoan Utfy. 35. (mow English, gema Frarefii

adacatad. adaotaBIt. wan-trawHUd. good nunnar. aiagaat appearance. Presently

MBPteyad with prutigioas brteraMMful arganlsatlon In Washington But Interested

hi Hairing iBvoiittnrtflr ab.au. Pleasa raspond P.O. Bch 39079 Washington, DJI.
ZOOIB USA.

Commodities Professional

I (rating rsenni and

CBperience of atl futures markets, full

ttchnial. racaoRh capacity. etc» seeks

position wMi Mogressive Individual on
private barf*. Offers total commit*

manb accountability' Rrgwst* auto-

oomv and profit share. PleHlMa.

Ultimate canity participation desired,

fiaaolae oners only. In conwence.

Writs BOM A.SCI Z. Financial TIems.

TO. Cannon Str««t. London ecop 4BY.

Former

Rcct Street joumadBst

Female, sacks new caw as P-A.

Willing to consider any Interesting,
demanding rel* rtwIiiM more than
ante secretarial skills.

Taleoltone 01-351 0B1 3 nr 35Z 5743
Or rooty to

Ban A.BM. Financial Timas.
10. Cannon Stmt London EC4P 4BV.

hrokhig. Write Bm A.IUS. financial
ti^ws, 10. Caooon smot. London ecip

PORTFOLIO
ANALYST

The Royal Bank of Scotland pic has a
vacancyfora Portfofio Analyst to work in its

investment Department in Edinburgh.The
Department managessubstantial institutional

and private client funds.
The successful applicant will be

responsible for managing private client

portfolios as well as undertaking UK research
and analysis. Candidates, preferablyaged
between 25 and 35, should have several years
reievarit investment experiericeT

The post will carry a competitive salary
and a number of attractive fringe benefits,

including Staff House Purchase and non-
contributory Pension Schemes.

Applications, stating age, qualifications

and previous experience should be made in

writing to:

A J McCreath Esq.,

Assistant Staff Manager,
The Royal Bank of Scotland pip,

42 StAndrew Square,
Edinburgh EH22YE.

The RoyalBankofScotland

GROUP DEVELOPMENT EXECUTIVE

CITY

c. £16,000
Mills & Allen International PLC is the parent
company of a financial services and media group,
active in the UK and around the world.
An exciting opportunity has arisen for a talented and
ambitious person to play a part in the continuing
development of the Group. As a member of the
small Head Office team, the successful applicant will
be involved in the implementation of corporate
acquisitions and disposals, including instructing
professional advisers on precompletion investigations
and the drafting of contracts and the preparation of
circulars and offer documents. In addition, he/she
will become involved in the research and analysis of
development opportunities and other aspects of
development activity.

The position would ideally suit a qualified solicitor
with two to three years' experience in corporate
finance seeking a broader commercial role. Applica-
tions will also be welcomed from other qualified
professionals or from merchant bank executives with
comparable experience.
The benefits include a non-contributory pension
scheme, free life assurance, permanent health
insurance and the opportunity to participate in the
Company's equity schemes.

To apply please write, enclosing full curriculum
vitae; to:

—

Mr. D. H. K. Glover, Director of Personnel
MILLS & ALLEN INTERNATIONAL PLC

8 Montague Close, London Bridge

London SE1 9RD

INSURANCE PUBLISHING CONSULTANT
Established legal and commercial publisher with an expanding range of
insurance titles requires an experienced prolesaionai to research and
commission now insurance publishing projects on a consultancy basis.
Tha ideal candidate wfll be someone with substantial experience in the
insurance Industry, preferably Internationally. Some publishing experi-
ence would be helpful but is not essential. Remuneration which could
be substantial will be on fea plus royalty basis, and dependent an
the time the appointee has to devote to the project. Tha consultant
will be expected to liaise regularly with the publisher who ia baaed in
London.

Plow reply with lull cv to Box 0000
Financial Timas. 10 Cannon Straer. Londonon £C4R 4SY
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A career appofatmeat offering umwaf scope

EUROBOND SALES MANAGER
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CfTY £25 ,000—

£

35,000

MERCHANT BANKING ARM OF MAJOR INTERNATIONAL BANK
To£24,000pa
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As 3 result of expansion vw seek experienced sales staff with comprehensive understanding of the Eurobond market. An established

client base in either the Middle East, Europe or UK would be desirable. A working knowledge of the relevant languages will be

an asset. Reporting to the General Manager, Eurobond Sales, the successful candidate will be responsible for developing and

maintaining a good dient base for the promotion and sate of Eurobonds. Extensive travel is involved. Salary negotiable £25,000-

£35,000, car, pension, subsidised mortgage facility and assistance with relocation expenses If necessary. Applications in strict

confidence under reference ESM4245/FT, to the Managing Director:

Ottr client, a majorAmerican bank, EguaHy importaiit isastrong,

wishestoappointaDeputy Financial positivepersonality thatwiU enable
Controller in theirinvestment you tohold your own in the high-

Opportunity to become a Corporate Finance Manager

banking business. The mainareaof
activity is concentratedinthe highly
complexEurobond marketand
Eurocurrencyprivate placements.

Asyou willbe responsible forthe

complete accounting function,of
around 10 staffandalsobe involved

dealersand investment bankers
where youvrifi ensure thatsystems
andaccountingpractices are
adhered to. This is a inaior career

in planning, analysis and tax
repeating, yonwmneeda *blue chip”
accountingbackground.We would
expectyou tobe around27-32 with
two orthree years’ post-qualification

experience whereyou willhave
gainedsomeknowledge ofworking
with computersandideally
experience ofauditing in ,.Ai

the Finance/Banking sector. jWxl

CwlA CORPORATE FINANCE— INTERNATIONAL NEW ISSUES

CITY £22 ,500—

£

30,000

POWERFUL INTERNATIONAL MERCHANT BANK, LONDON— INDEPENDENT SUBSIDIARY

OF MAJOR FINANCIAL INSTITUTION

further progression. -.

Thereirmneiationpackage reflects

die importance ofthisroleand is

worthup to £24,000 p.a. .

To further strengthen the new issues group of the Corporate Finance department, we require graduates aged 25-33. A knowledge

of the full range of Corporate Finance activities gained in not less than three years with a leading Eurobond House is essential.

Familiarity with the technicalities and documentation plus the ability to plan and execute deals are necessary. As a member

of a small team, the successful candidate will be responsible to the General Manager—Corporate Finance for key aspects of the

effective management of new issues from inception to final completion, and will have prospects for immediate involvement in

new business development. Initial salary indication £21^00-00,000, car, pension, mortgage facility and assistance with relocation

expenses, where necessary. Applications in strict confidence under reference CFfiff/FT, to the Managing Director:

Please write inconfidence with,
details ofyourcareerto date to:

S-Long.MQxoziDolpihm&Kexby Ltd.,
178-202 GreatPortland Street, ^

T LondonWIN 5TB,

JN quotmgref: KL/41 18/FT.

<SKERBYi

CAMPBELLJOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) UMITH>

35 NEW BROAD STREET, LONDON COM WH. TELEPHONE: til-588 3588 or 01-588 3574. TOEX: *87374. FAX: 01-638 0Z16.

i* Please only contact us if you are applying for one of the abov^ positions FCambridgeshire to£14,000+Relocation

ProjectAccountant
FINANCIAL

substantiallyfromits currentlevel of£9xmllk^widmi^nujttwdvemonths.
^ '

An ambitious, commerd^yniipJedacccAmlant isnovysou^attostrenglhen fihftfinanrnfiiniCtibo.RqxHtiPgto

CONSULTANTS

In line with a broadening of our UK operations and new areas of

business developmentwe are now seeking a professionally qualified

ProjectAccountant.

The person appointedwill be responsible fordevelopmentand improve-

ment of UK accounting, reporting and management information

systems. Initial activity will be concentrated on Boston Leasing Ltdsystems. Initial activity will be concentrated on Boston Leasing Ltd.,

and will include the development of financial information systems and
evaluation of new (ease proposals.

Candidates will be in their mid 20s, ACA orACCA, and preferably,

though not essentially with leasing and/orcomputer systems
development experience.development experience.

In addition to a competitive salary we offer a wide range of fringe

benefits that inc!tide5% mortgage, non-contributory pension and
private medical insurance.

Please apply by sending full details of education and experience to
Terry Lendrum, Personnel Officer

Wa currantty offer The most com-
prafaenttv* range of financial and
"management package" services
(but not insurance) and are about
to lilt (ho financial and fiscal con-
sultancy market with three new
sophisticated and uH-eelllng
products in the next 3 months. Our
expertise links with FCAs, AJB*.
Solicitors, Tex Consultants. Cor-
porate Managers end Senior
Marketing Consultants.

Wa require senior executive con-
sultant* to run teems ot marksteers
throughout the UR and Europe. The
successful applicants should expect
minimum earning* ot £40.000 p*.

Contact:

fim Farrow
Battobrooie House
Fed Road. Douglas

Idc of Man .

Candidates forthishighlychallengingandvariedroleshouldbe qualified,aged27—35, with atleast6 years*

experience in amanufacturingmvaonmenDDriven enthusiasmaraaaoutwaxdgoingpczsoaalty are as -

importantas tedmical ability.

Candidates shouldwritetoDean.Goliings, enclosingacomprehensve anriailamvitae at24Bemiett5Hill,

BirminghamB25QP,

Tds 0624 23456
Telex: 627952

MichaelPagePartnership
international RecruitmentConsultants

London Newark
-

. \, _ .
-•

. .e.

*784^
The First National
Bank of Boston
5 Gieapshfe, London, EC2P2DE.

Assistant
Treasurer

CREDIT OFFICER
Operations

SHIP FINANCING
Swiss-based ship financing company active in Scandinavia and
elsewhere Is seeKing a representative young person with initiative
and ability to work Independently.

The candidate should have a good commercial background as
well as experience from shipping in order that he can contribute
to the development of our business.

Some travelling will be involved and fluency in English and
Norwegian is required as well as a working knowledge of
German.
We can offer a good salary and attractive working conditions in
line with Swiss banking standards.

For the right person this position represents an interesting
opportunity with excellent career-furthering prospects.

Applications, with curriculum vitae, are to be sent to:

Box A8514, Financial Times

10 Cannon Street, London EC4P 4BY

Following a recent internal reorganisation, a major
UK-based industrial company with substantial over-

seas interests wishes to appoint an Assistant

Treasurer-Operations.

The appointee will be expected to control and take

responsibility lor die efficient management of. the
Group's foreign exchange and money market opera-

tions, and will be supported by an existing team of
five. In addition to this operational role the successful

applicant will be expected to negotiate short term
facilities, improve cash management techniques and
make a major contribution to the development of
policies relating to ‘Beasury Operations matters.

Candidates will probably be in their early thirties and
have had substantial relevant experience preferably

in an international company, or in a bank or other

financial institution. Familiarity with computer
systems would be a major advantage- Depending
upon age and experience, this senior appointment is

likely to command a salary in excess of £20,000 p.a.,

an executive carand other significant fringe benefits.

Applications from suitably experienced candidates,

male or female, will be treated in strictest confidence
and should include CV and details of current

remuneration. Write initially to Max Emmons, CRS
315, Lockyer, Bradshaw& Wilson Limited, 178 North
Gower Street, London NWl 2NB. Use a cover note

should you wish to indicate any company which
should notreceive your application.

Charles Fulton Australia (Pty) limited
require, a

FOREIGN EXCHANGE BROKER
tt> work in

SYDNEY

tto
'

• f

l

—

An opportunity has arisen for a person with a minimum of two years'
broking experience, preferably single and aged between 20-25, to
join this expanding office.

Please said details of your employment record to date, with all

relevant experience, to:

T. A. Jones, Charles Fulton (UX.) limited
34-40 Ludgate HiD, London EC4M 7JT

•
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I Young Taxation Specialists
I Industry Commerce Banking
“

Currently earning £8-15,000

" - V."'

-

Thedemandforhighrcalibre tax medalists is always atapremiumand our clients

committed indhdcnidato takeupaspectrumtrfwidoiar^ngportions,
wish to hearfiomyoungACAs,AITIs, finalists orthose qualifiedbyexj

mons.Lx3Qsequenay,we
byexperiencewho are

Thevariedexperiencetobegainedofietseadyresponsibilityand in manycases the

r ToungACAs
Secondment to United States

./vgea 24—27 c £15,000+ bensn LBW
Toleammore aboutthespecificopportunities available, orto discuss yourgeneral career
aspirations,contactJohn Sheldrakeon01-405.0442 cffwritetohmarPGBoxl43,
31 Southan^JtonRow,LondonWC1B5HY.

LOCKYER.BRADSHAW A WILSON
LIMITED

Ourdient is a$600 rniiliontugiovierUS.multinationalpubliccompanywith diversefridnsaM
interests specialisingin advanced technologyfields.

Afl partofthecotpcgaiedevriopinentfichetne, ari excellentnppnmmltyKa* fora r»p^n»ly

Senior Metals Analyst l_ MichaelRagePartnership
international RecruitmentConsultants

LondonNewark
BirmfoghamManchesterLeedsGlasgow

f -

programme.

Based inConnfrtinir.U.S. andLondotiIJIC,diistwoyearpragrammewinppcwSdeiadqpdi
exposure cof

Treasury OperationalReview
Acquisitions ManagementReporting

The London Metals Research Unit of Shearson
American Express is expanding its activities and
requires an experienced Metals Analyst. The unit
monitors the fundamental factors affecting the base,
precious and strategic metals on a continuous basis.

One of its prime functions is to liaise doselv with

AUDIT MANAGER
One of its prime functions is to liaise closely with
and assist the group’s clients, particularly with regard
to hedging. It is anticipated that the successful
applicant will need at least four years’ relevant

vrathmthe company
•Applicantsaged 24-27.musthavequalifiedwithalargeprofessional firmandhavethepresence
and pfliutmi drillstooranmunicafgi«ir<vwfuliy ar senior leveL
Interested applicantsshould contaetjohnArcheron (H-2420965 orwrite toMichadPage
Partnership,EO.Box 143,31SouthamptonRou^LondonWC1B5HY

metals research experience, have a degree in a
subject related to the metal or mining industry andsubject related to the metal or mining industry and
be able to communicate in a lucid fashion.
Remuneration is negotiable and will relate to age
and experience.

MichaelPagePartnership
international Recruitment Consultants

_ London Newark J
Applications, enclosing a curriculum vitae, should
be sent in confidence to:

D. R. Williamson, Director of Research

SHEARSON AMERICAN EXPRESS
Peninsular House, 36 Monument Street

London EC3R SU

We are a major international consumer, products and coemlcal corporation
with an immediate need for a qualified Chartered Accountant to manage
our well-established internal audit function based in Hampshire. Candidates
should have supervisory audit experience with one of the top professional
practices and industrial experience with, a large multi-national corporation.
The right person will be an energetic, highly motivated, self-confident
individual with a good commercial balance. Must communicate effectively,
both orally and by written reports- Ability to speak French is of great
importance and Spanish a further plus.

Reporting to the Corporate Director of Auditing in New York, the Audit
Hunger will be responsible for the audit function in the U.K, Europe,
Africa and the Middle East Extensive travel will be involved and the person
selected must be prepared to spend up to 60% of their time visiting our
extensive operations.
The function is seen as a training ground and, based on prior experience,
a controllership position may be anticipated in around three years. Salary
and benefits are geared to attract the right candidate.
Applicants will be interviewed in London - during the week commencing
March 12. Resumes, stating brief but comprehensive details of qualifications,
salary and career history should be forwarded to our Corporate Director
of Auditing.

Write Box A850S, Financial Times
10 Cannon. Street London EC4P 4BY -
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Accountancy Appointments

*sr
tfalfar

is

t
C*'.

*1*1,

SHEFFIELD HEWSPJtPERS LIMITED

FINANCE MANAGER
Owing ® a GrDoppremwKJooMH* raotfu&aticm, ShtffWd

Newspapers Limited requires • queSfied accountant with
industrial or commeeciarexperienc* to control and manage (s
uzouncbg function 1* Sh*»«W. Ho or *fc* will be responsible
for 111 financial amt ^management accounting requirements of
the Company, reportfna .greedy to the Minutae Director.
Applicants should -bfeMgwMP. yews of. ape.

. We are looking for * person wWv • soond technical know-,
iedtje. the alriity t^4MKraI i -busy finance section, and the
noderstandirig aarf tavenrfvenesi to produce speedy and informa-
tive Riana^emcot accoontx. lndodhig the Company's formal
badges* together wfdr weekly and monthly reports.

Tbe.lncpmhent will be-jrjsponsfble for implementing a new
Sates. Ledger andotfter leeMinttog systems to ran do an ICL
-HE29 conipacer: Aworking knowledge of accoumhtg computer

.
application. ,woo(d be a distinct advantage.

The Company h part of Unhed Mewipapem pic, an
i has newspaper, magaafne. printing andexpanding group which _

retail divisions fa Britain and Interests in the United Sates.
Sheffield Newspapers has a turnover of around £18 million and
employs over 808 staff.

- m V** ££ canies * alary commemorate with the demands
of tab senior post, four weeks’ annual' holiday, a company car,
and a good contributory pension and fife assurance scheme.

Applications, fa writing -only, faefodmg a felt c.v„ should be
submitted to Mr G. M. Tpulmfa, Managing Director, Sheffield
Newspapers Limited. Yorit Street. Sheffield SI 1PU. doc bur
than 9tit March 1984. .

ChiefAccountant
International Banking

A Gennan bankisseeking ayoung

CharteredAccountantwith sound

knowledge ofbank accounting gained
either in the profession orwithan
foftfnftrirtngl ^ev«*lnp and manage
the computerised accounting and
information systems of its expanding
Londonbranch.
Huskeyposition requires the ability to

motivate staffand qualities ofenthusiasm

and initiative. In addition to regular

reportingprocedures die appointee will

take responsibility for anumber ofspecial
projects, offering interestand challenge to

the right epnriiriate.

The remuneration package for theposition

is fully negotiable to attract candidates with

the requisite experience.

Please write in confidence, quoting

reference5959/L, enclosing careerdetails

raid illustratingyourbankingexperience, to

N.P. Halsey, ExecutiveSelection Division,

Peat, Marwick, Mitchell<£ Co., 165 Queen
VictoriaSt, Blackfriars, London
EC4V3PD.

JS
PEAT .

MARWICK

Financial controller
S->bricshire, c£18,000 +car

Successful and continuing to expand, the company produces and dlstrfoutes a
range of high quality chilled foods and canned products. Current turnover

exceeds £20 milHon.

Responsible to the Managing Director you wifi play a key role to the profitable

expansion of the business by the further development of computer based

'

information and control systems. Routine accounting is under good management
and so your main thrust will be commercial-business planning, squeezing

costs, investigating product pricing and providing financial information prior to

contract negotiation.

Probably under 35, you must be qualified, at ease wfth standard costs and
computer systems development, and combine a high level of initiative and
energy until a background in manufacturing Industry

Please write enclosing a curriculum vitae and daytime telephone number to

David Britton, Executive Selection Division, Ref.B178.

Coopers
SLybrand
associates

Coopers &Lybrand Associates Limited

management consultants

Scottish Mutual House Park Row
Leeds LSI 5JG

ocation

xrigofiiigh

«r too expand

Reportingto
ijapjecc

'5 years’

teas

donees Hill,

Challengingopportunityinmajorhightechnologycompany

,

DEPUTYCOMMERCIAL
CentzalLondon

ACCOUNTANT
circa£17,000

CtodiBPtiBfhalakdBrfnai^ltidlycfaanglngfiflldof taghrin]«gyvrlth exritmgpmgqw-tefaiirgrfvwth
OpiatingnaOonaByrimroqiiadiTriakmalstructure, •with riw lomtariig J/>ndon. gyp
rgadlBgrtoiMmiftaDDpiityflomiBwiriDl Anmurtant farhair’head fimrtioil TllflpHrwarfn)

canriidlltBwill hfiiiyMflJvradittk'TOri«tytifi.pe>JaIptofr*rig
r
initially iri nnnrwrtinn with mw^pHpnw»DHth T fff anrl

NorthAmark^accotmtix^regulations.
This isanexcellentopportunityforflVDnngquaEfiedacgrTOntantto join a major, growth lyiawbitHri organisation

TIiDpfBitir iiialgwrfhwHwt/^aB^nppwtiimtiaefef developmentandprogression.
CMlA'datlHfattlnsappnintnilBltWillbeQiaitBiaiAmnilwDnfiiinalanif liBnial^DilinlBwi l'a'Ilwntn^wwynaT*;

pMt<pMlifitMtim fl»pigimPHirMifaaiflMr«lBgH]irnhiirinn«lpartim mmmnrwnr lTwIiiirfTy BmphSEiBWllIbettiaced
ontheabtlitytq'copnnunicateeffsctiTailyboth csallyandinwritingatall levels.

WnttenappBeationacontainingcareerdetailsdiouldbeforwaided, inthe strictestconfidence, to
RobtttK. CoQisrorCatEeirmeHarroldBJL (Cantab.)atourLondon office

HeronCorporation isoneofBritain’s largestprivately-owned andmostdiverse groups,whichhas consistently

grown since 1965, both organicallyand by acquisition.Ourdient,Heron.Homes is a£35 milliont/odivisionand
itnowseeks a high calibre FinancialDirectoc

Candidates will ideallybeCharteredAccountants in theirmkh^’s withprevious experience in thehouse
building/serviceindustryenvironment. Icis likely thatthe successful applicantwiDbe currentlyworkingasa
divisional ChiefAccountant/Financial Controllerwithin amajorgroup.

Partidpating atdivisionalboard level, the successful candidate will be responsible forthe administration ofthe

finance fi»nrrion
'

Mraningfi il ronfrihnrinn fr>profitability gmytfh arelcgym thp successful fulfilment:nfthis

role.

As aconsequence,numerate sldlls are notenough: the successful applicantmustalso demonstrate commercial
acumenand aprovendecisionmakingcapabilitywithin acomparable business environment.
Candidates shouldwrite, enclosing a comprehensive curriculumvitaeto Adrian.Wheale,ACMA,ACIS at

^TWnririHi^TtirmmglMimR25QBPlease quote refB6150.

llllllll lHI 171
"

410 Strtind, London WC2R 0NS. Tel: 01*836 9501
-26'West NBa Street, .Glasgow G12PF. Tel: 041-226 3101
. 3 Coates Place, EdinburghEH3 7AA.Tel: 031-225 7744 DoughsUambksAsodaiesUmled

Accountancy&Management
RnauilrnciVGonBiNontt

j •
.
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i
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MichaelPagePartnership
International Recruitment Consultants

LondonNewark
Birmingham ManchesterLeedsGlasgow
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i of two years

teen 20-25, t°
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General

Surrey

Legal 6 General, one. of flie largest Insurance groups in Europe, wfth assets in excess of

£7,000m;, are seeking an experienced Internal Auditor to head up and develop their UK
InternalAudit Department •

AppIkants,who shotfkfbe qtfafflied accountantsandpreferablyaged30to40, must have had

experience In ttie use arel developmentofcomputer audltingledirtquesand kJeaflywffl have

worked prevtoysty toa large totemal AucfitDepartment

Tha atiractive fringe benofite being offered include anon-contributory pension, subsidised

house purchase arrangements, free permanent health rrtstaance and partldpation In the

group's profitssharing scheme. Career prospadsara excellent

TTnisppakameritatv>entoa)anandwomm.

HKfiltSLSelection kkJ AdvertisingLimited,

52 Grosvenor Gardens, London SWIWoAVUL

OSaufa&raf* amAwfcn,AMm.AdHM at*As*Ak*c.—
IIJVfl.'.Lnl —

1

•: ..
'

- . . .

MANAGEMENTSELECTION

TheWfellcomeThist
X

As aamsequiHHBof^ serviceswi&mthKe areas,

invite aopUcafions Executives cunentiy eansmgless

£*iuSuSESSdM tha^^ateunEkdytohave
willbe a^aduate and a qualified thebreadlh of expanmoe^

a #v.r^f4rra
"

-with Kxlt-.nsive

experience in the management of

the finances, investments,

.

«nd administrative

structures of organisations in the
* L.iir wumflc ratorfrtnr 31

requiredAgerange 45-55.

The Trust is a registered Charity

working in the fields ofmedical

research and.history ofmedicine
structures of organisationsm ine

multi-milliMipounds dategory, and ^acur^amn^e^hne
.withthe application of computer budget exceeding £18 rmllions.

parttcolarewdan^»pHcatkmF™nwybe oWatnedbyWRITTEN

request^Tlhe Mrectar, at 1 Paric Square

Bnniiratfnn foamsmustheretnmedby SOthMardiJOT^,

EastSussex

County
Treasurer
Starting salary
around £25,000
TOe are a major local authority with a turnover ht
excess of£250 million, a payroll ofover 20,000 and
recently describedby coosulcarKS as demonstrating

abundant evidence erfinnovation, entrepreneurial

and managerial competence. •

Wfe needa well qualified accountant as amember
ofthe ManagementTeam. Wfe shall appointaperson
whose financial skills will make a major contribution
to the effective planning ofservicesand to the
.development ofsystems offinancial controlwhich
enable managerstomanage and to be accountable
for results.

r. Ease SussexCounty Council, \%stfield House,
CountyHall, Lewes, East SussexBN7 lig. Telephone
requests to SusanHammond, Lewes (07916) 5400,
extension 836.

For informal discussionabout the post, calk Robin
Beechey, ChiefExecutive (extension 560).

Closing date 23 March 1964.

ACCOUNTANT
COMMODITY TRADING

-A- International commodity trader and broker

requires an Accountant to be responsible for the

day-to-day running of the Accounts Department

The successful applicant will report to the Chief

Accountant but must be capable of operating

without supervision and able to meet tight

deadlines for the provision of management
information.

-£> The successful applicant will be qualified,

preferably with experience in commodities, either

softs or metals, or in foreign exchange, but the

successful applicant will show the ability to

develop this role to make a significant contribution

in a commercial environment A competitive

salary will be paid. Other benefits indude an

annual bonus.

Applicants should mark the envelope “Private and

Confidential” and write to:

Mr. R. Brown
L0NC0NEX LIMITED

61 St Mary Axe, London EC3A 8JB

FINANCIAL CONTROLLER
a challenging role fora business
orientated Chartered Accountant
Competitive Salary + prestige car Hertfordshire

Motorola ts a worid leader inthe
developmentand manufacture of
advanced technology electronic
components and systems, and the
Company's UK Automotive and
industrial Electronics Groupoperations
are located at Stotlbld, near Hitohin in

Hertfordshire.

We are now planning forfuture growth
iwrand in reorganising our Finance function

are looking fora high calibre Financial

Controllerto head up the Group's
financial activities in the UK.

The position requires a seif-motivated,

business orientated Chartered
Accountant A man orwoman with 6-7
years’ sound practical managementand
financial accounting experience in a
major commercial or manufacturing
operation. Above all, we are looking for

someone with the necessary maturity,

depth of experience, personalityand
personal authority to playa major rote In

the management of both the
Departmentand the Company as a
whole.

It’s a highly responsible role and will

involve supervising the Accounts
Department; preparing periodical

accounts, budgets and financial aspects
of long range plans; ensuring that all

accounting, reporting and control

procedures are strictly adhered to and
that accounting systems meet both the
legal and reporting requirements of the
USAand EEC.

A competitive salary wfll be offered

together with a prestige company car
and an attractive benefits package.

Write with fufl personal and career
details to PeterMcCue, Personnel
Manager, Motorola Limited, Automotive
and Industrial Electronics Group,
Taylors Road, Stotfold, Hitchin, Herts.
Tel: Hitchin (0462) 730661

.

MOTOROLA
AUTOMOTIVE S. INDUSTRIAL
ELECTRONICS GROUP

Chartered Accountant
(CITY BACKGROUND)
to £20,000 + car

LONDONWl
Part of a wealthy and cfetfngufcbed British group, this young companyhasreturned
impressive profits in its fust 18 months of international trading and In line with its

corporate objective of continued growth, now wishes to appoint an exceptional graduate
Chartered Accountant aged 27-32 to head the finance function.

The chosen individual wa progressively become involved in formulating company plans
and strategy and be expected to make a major contribution to the future performance and

overall development of the business.

Initially, however, the appointee wffl need to computerese the accounting systems, and
establish monthly reporting procedures. Other areas of direct responsibility embrace

treasury and cash management, inducting the investment of funds and foreign exchange,
as well as the construction of various financial packages for certain select clients.

Integrity, determination and a conceptual accounting mind are pre-requisite qualities for
this role. Career rewards are quite appreciable.

weo&€&fc>

70'Bishopsgate. London, HC2M 4LX. 01 -283 362

1

Senior accountancy financial nianagemejn selection.
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1 HERON rinancialUirector l

Avon c£20,000+Car [
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Astute accountants for

management consultancy
Bristol or Reading based

GiL

Coopers& Lybrand Associates Limited Isone of the UK’s largestand most cfiverse firms of

management consultants. To meet the increasing demand for our services In theSouth and South

Westwe are continuing to expand our regional consultancy operation and are looking for

experienced accountants of high intellectual abilitywho are able to demonstrate innovative yet

practical solutions to cfient needs.

you must be...

• aged 26-34

• a graduate, professionally qualified and have
at least three years’ experience in industry

orcommerce
• willing to travel

• keen to develop your business skills.

we offer.*.

• a dynamic muftf-cfisdpfinary environment

• exposure to a wide range of industries and
modem management techniques

• an attractive remuneration package

• rapid careerand earnings progression.

If you would Dke to Join us,please send your rdtsumd, including a daytime telephone number, to

Alan Latham quoting Ref.FLfl 20/15.

Cooper
&Lvbra

.
!rs

&Lybrand
associates

Coopers & Lybrand Associates UmBed
management consultants

Nelson House Rupert Street

Bristol BS12QA

I Combine line managementwith projectresponsibility. *

I
Financial Services-n

SouthEast c£16,000+benefits+relocation
Our client, averywell knownUK financial services company is an established tnaiketleader in itsfiddAperiodof
continuousgrowthhas necessitatedtheiecruionentofafurmer qualifiedAccountanttoactasan integralmember
ofthe financial management team.

The position involves lineresponsibility for the financial accountingfunction,with considerablefurther

responsibilityforadhocfinancial assignments andsystemsproject development

Candidates shouldbe atged 28+with eithermanagement experience in the profession or commercial experience in
asophisticated,computerisedaccountingenvironment Sound interpersonal skills are essentialas considerable

emphasis isplaced on senior level lines ofcommunication.

reference 3362,orphone01-2420695 foran informal discussionofthisinteresting vacancy:

MichaelPagePartnership
International Recruitment Consultants

LondonNewYbHt
Birmingham ManchesterLeedsGlasgow

Financial
Accountant
to £16,000 perannum

Chatham
The Corporation of Lloyd's, the world renowned insurance organisation,

has a vacancy for an experienced, qualified Accountant for the Accounts
Department of 46 staff based at Chatham.
Reporting to the Accounts Manager, the Financial Accountant will be
responsible for a staff of 18 involved in a range of activities related to
financial and management accounting system. Candidates must have CA
or ACCA and at least 4 years post qualification experience. Age is not
important, but candidates must have substantia! experience with.compu-
terised financial/management accounting systems in a commercial
environment at a supervisory level.

In addition to the above salary, Lloyd's offer an excellent fringe benefit
package including a non-contributory pension, and annual bonus. Full

re-location assistance is available where appropriate and, as would be
expected from such an organisation, there are substantial opportunities
for further development.

"to apply, please write, in strict confidence, with full CV to Mr. R. P.

Hannan, Personnel Officer, Corporation of Lloyd's, Gun Wharf, Dock
Road, Chatham, Kent

OF LONDON

Hanson Trust PLC
'i

Financial Comptroller
Hanson Trust PLC requires an ambitious Financial Comptroller
to join its small central management team based in London.
Hanson Trust is one of the foremost growth companies of the last
two decades and is committed to a continuation of this growth
both organically and by acquisition in the UK and the USA where
over half the group's businesses are situated.

Many of the senior management positions in the group have been
filledin the past from members of the central team and the
position therefore offers enormous scope for an ambitious and
energetic accountant
The successful applicant male or female, will be a chartered
accountant 30-35 with a good academic background and
progressive experience in practice and industry.

A substantial salary will be paid and generous fringe benefits,
including car, are available.

Applications should be made to:

The Financial Director,

HANSON TRUST PLC,
180 Brompton Road,
London SW31HF.

ACCOUNTANCY

APPOINTMENTS

APPEAR EVERY

THURSDAY

commercial systems for a major
international oil company

Our client is one of the world’s leading oil

companies, with significant interests in the
North Sea. To matchtheir rapid growth, the
company is streamlining its accounting
procedures with new and enhanced
systems.

They are committed to the extensive
use of sophisticated information systems
and wish to strengthen still further the
Corporate Systems Control Accounting
team by appointing several key
individuals.

The positions cover a spectrum of
experience for qualified accountants of
several years' standing(ACA, ACCA or
ACMA) oz part-qualified accountants.

The Systems Control Accounting
Function provides an essential
interface between the
Accounting and Computer
functions, so a proven ability

to assist in developingnewand enhanced,
systems Is an essential requirement

' “ v

Ifyou have similar experience in a .

comparable environmentwithin industry,
or witha major accounting consultancy,
this is an opportunity for a career in a
successful international company.

~

Starting salaries are highly competitive
and an excellentbenefitspackage is

offered which includes subsidised BUPA
and a valuable non-contributory pension
scheme.

Please write in the first instance with full

detailsofyourcazeertodateto: .

K. Long, Moxon Dolphin& Kerby Ltd.,
178-202 Great Portland Street, London
WIN 5TB, quoting reft.KL/4114/FT^

Please state in a covering

MOXON
Jdol
(SKERBYltd

letter any companies to
whom yourapplication
should notbe sent. -
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FinancialManagers
Loughton, Essex Salaryrange£11-14,000+car
TheQc£ Group has over 60 years reprographic experience inEarope and has aworldwide customer base. Smcel979,Oct
Copiers (UK) Lad havegrovra at a dynamic ratewith a current turnoverofflOiniUkxiarxlriieUKoperat&w^nowplanningto
straigtheathe finance team in theHead Office atLoughton.-

ChiefAcctwatant
Toberesponsible for a staffof17, covering statutexy financial

accounting creditmanagement, sales accountingand orderentry

ACMA/ACCA).Ageiodicatcs-30-35 and astarting salaryof

rirai£14,000 pius carisenvisaged.

Both positions requireranrilent«MnnainicatioaandmatMaaMgementskiCs, tfe abilityrowatkimderpressureand the drive to
grow with thecompany.

Thecompany offers tnanbeishipofBUEApermanenthealthinBUZBnceandaoQntx&utotypenamstLeooe.
Candidates shtxild writecreasingaconqjrriiaishTairriculum vitaeto eitherAixlre^
re£995,at31SouthampEonRoA{ LondonWQB5HX

' Financial Accountant ,/V

Tobe responsible for a staffof3 covetingpurchase ledger;

nominal ledger; payroll and statutory financialaccounts.

ThesuccessfulcandidatewiUprobamy beafinaltstor

newly qualifiedAccountant.Age indicator 25-30 and a
starting salaryarea£11,000 isenvisaged.

L MichaelPagePartnership
International Recruitment Consultants

London NewYxk
Birmingham ManchesterLeeds Glasgow
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Consultant :

Accountants:
London, Midlands, NW.

c£20,000+car
international practice seeks practical

. led accountants for its generalist indus-
trial consulting team. They will cover MIS
review and development, cost, pricing and
profit studies, business and market strategy and
product development The vacancies arise from
current and forecast growth.

Candidates must be qualified accountants aged
26-35 preferably graduates, with experience in
demanding industrial environments, systems
development exposure and some evidence of
above average achievement Heading specialist
functions in a large group would be more rele-
vant than being a generahst in small companies.
For fulljob description write in confidence to
Marie Lockett at JC&P, Selection Consultants,
104 Maryiebone Lane, London W1M 5FU,
showing dearly how you meet our cheat's
requirements, quoting 7146/Ft Both men and
women may apply

JC&P
JohnCourtisandRutners*

FINANCIAL CONTROLLER
making to report toExperienced in decision

Managing Director.

Good growth rate over past eight years in the micro-
computer field encourages this company to continue
to expand.

Therefore, suitable applicants must have practical
experience in planning, budgetary control and pro-
viding up-to-date management information.

Write or telephone for application forms to;

SUMLOCK BONDAIN LTD
263-269 City Road, London EClV UX

Telephone 01-250 0505

SENIOR
FINANCIAL ACCOUNTANT

A major international company in the service industry is currently seeking
a qualified/part-qualified man or woman, aged 25-35, to act as Senior
Financial Accountant.

The successful applicant will have experience in the service industry in
the following areas:

—

Dual-currency accounting
Systems auditing
Accounting systems using nucro-compoters

Good man-management skills are essential in this demanding role and
promotion prospects are available as the company continues its current
expansion.

The
be

ion appointed can
its you would associate

. a competitive five-figure salary and the
ith a forward-thinking company.

Please apply with full career details to date to Box A8503, Financial Times,
10 Cannon Street, London EC4P 4BY ’

bncial

NT- -

Finance Director
Lancashire 118,000phis Car
This progressive company is a profitable subsidiary of one of the largest

and most successful diversified British Groups. Ambitious/ yet realistic

plans for the future have created an immediate requirement for a forward-
looking, committed and enthusiastic accountant with the necessary manage-
ment ability to take increasing responsibilities. Zt is an outstanding career
opportunity that will satisfy the most demanding applicant. Preferred
candidates will have a good knowledge ofcosting systems in a manufacturing
environment and a. thorough appreciation of data processing applications,
together with a positive personality that is results orientated.

Applicationsan
welcomedfrom men and women

r^ouERTon
mrninKmaiT seiecthhi

Please send full career and pa’soruddetads to
John Overton, fr.dA,,

.Overton. Management
Selection Limited, Monaco l/otae. BrimfStreet.
Birmingham, 7AS or telephone 021 -622 3838 ,

Jormappllcationform, quotingref&aux8/1J49.

hs'fcf.

..
'1-
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Accountancy Appointments

*

I

iced

iajor

V
^enhanced
snient.

nee in a
toi industry
nsultancy
aerina
any.
competitive
Kage is

lisedBUPA
pension

^pce with fun

cbyLtd.,
London
4/FT.
covering
.rues to

ication
m.

v,one the largestand most
raprary expamfingUKgroups with a combined turnover approaching £2,000m.
Asa resuftofa majorreorganisation, the followingthree vacancies have been
created at operatingcompany fegvei.

Soidliaiqptpa around£17,500+ bonus+ car
.Reportingjp«te HfiancfeJ Doctor, fteesntteteappointed wifibe responsible

n If iti— - *' - - ml— *-* » . .. .1 _ _ — lif&_ —

i

\t . - a I

~ iwini uy* iiy euvwwoiw u iisi I wuiwi ku

subsidiarytT/O 50m). Wbrking closely wrthseniormanagement, he/she must
heveacommitment to high professional standards and the achievement of tight

reportingdsacfl^,wi^arhulfrc^^ Applicants must be
qus^t^gccdunfisErtts, preferably Chartered, aged around 30. Retail experience
would bean advantage. Ref. 1 299/FT,

i*i
HomeCounties around£l5,000
ChartkedAccourtiantSrrhale/female.pjreferablywlthadegree, who are
seekingto make their firstmove into commerce, wfil find that the fast-moving
world ofHanson Trust offers opportunities rarely encountered within a single
organisation.Thetwo vacancies initially will involveworking dosety with the
financial Directorofthis division’s major subsidiary company (T/O £1 80m) on a
variety of assignments, designed to acquaint the successful candidates with all

aspects of thecompany’s operations priorto assuming line financial

responsibffity wtthintwetvemonths. Ref. 1 30Q/FT.

Write ortelephone foran application form, quoting the relevant reference
number, orsendluA details to R.P. Carpenter, FCA, FCMA, ACIS,
2-5 Old Bond Street, LondonW1X 3TB. Tel: 01 -493 01 56. (24 hours).

300 +car
rl979,Occ

nowpLx'U’iryco

tant

jpurchase lodge?

anda) accounts.
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SENIORACCOUNTANT
. Hatfield, Hertfordshire

StartingSaijuyc£17,500

t vp-\ The Lee Valley; Water Company supplies a population of
,aboutl million over an area of860 square miles to the north

—V-V- cf ijDrKJon. The Company, which is quoted on the Stock
- Exchange aod operates within the framework of various

WaterActs, has an annual revenue of£ 18m and net assets in

excess:of£32m.
L

.

The Gonripahyis developing Its financial information systems
- to meet future demands and now seeks an experienced
: apqountancxo run the financial accounting function and to

r-“ rake^avleacfing rote in computer systems development:
'/ rAppBeanti'stUMM -haver the experietKe and personiUy to
;;rtoproveistKfoeta^contraltedwiiquKandproducefinandal

\ i'-r . - . foformaclontor all levels ofmanagement. .

• Excellentpondldohsofservice areprovided. Assistance with
boOr reWeatfOn expenses andmortgage will be given where

• \,7 appropriate.
" ‘

.

.; ARpBcants, whoshoiiJd be qualified accountants Ideally In
: theer thirties, should send their .

curriculum vitae with detaHs
Of Salary progression to Mrs. Wendy Trim. Personnel

. Department. .lee1 Valley Water Company, Bishops Rise,
- Hatfield;Hem.; toarrive not later than 1 9th March, 1984.

LEEVALLEYWATER COMPANY

tant

MM •-
• •

• MH •••

Central London around £18,000

As
analysts section fora

has arisen In the European ffaanoe business
accountantwho (supported by a strain staff) wfl!

asjsggsaissffis^
with senior technical and marketingmanagemerttbeawssM^"dWate^nbeew^edto
efispteya high aptitude 'm the use ofmicro computersy^appil^^and^lteg^
ray opportunityto progress within the Group: Applicants (rraJe/female) apad_late20amu8t

havealroadygainedcommercial experience ina fastnr>v^xitx»H^senwonment Ftef.

1 301 /FT. Write or telephone foran Carpenter*

FCMA, ACIS, 2-S Old Bond Street LondonW1X 3TB. Tet 01 -493 0156^4

1

Selection Consultants

mercantoil plc

FINANCIAL DIRECTOR
;
wrvnHKAn, SURREY .

£26,000 + benefits + nr

Mercantoil 1b a hiding company co-ordinatfcog and financing the activities

. of croup compatue® engaged in the supply of advanced equipment systems
;

anil services to the Offshore Oil and Petrochemical Industries.

t We are looking for a financial Director to join our management team

Based near Guildford inSurrey—the essential requirements being the

- ability to combine professional discipline with entrepreneurial flair,

j . Age indicator: 35-45

. ..... FCA. essential
• . .MBA. preferred

pJxmstq inrifa in confidence to:— Captain 5. A. N. Le Fevre —Director

MERCANTOIL PLC

Grove House
Grayshott, Hindhead

Surrey GU26 6LE.

Mktg. Accountant
£15,000 + Car

OurdKtf.ahi(dtfyiuttt3rful FMCGbwb is poort foe farther
rotaianiialgrowth- Theypa* have mi grecticm otyonmniy ton
MbiMtiSihtfdrikdclwiereil accountant, whowirfbe a key member
ofa «Bafl lean iwpoosihje fiiribc evaluation of financial

pafontHMt.tiK production airi MMrpfrtaiioo offbRastsasd
prepaiaiion aod uulytis of sates ami marketing plan*.

AftcJ 25-30, you iiiuh be atfapubie
,
commercially s*xrc tadbm

the aatbtiim and <lesre (owcceeiim a corapray ihucan offer

actDew career preanotton and imumen uobpmpeen. W . Lead—
KCL7515

Financial Analyst
c.£13,000 + Car

Thh cKhiogoppomuiiiybu aiacn ina 1

aaihawwg group niibfj

Europe.
Vtutiag andwking close)v with senior business Dutugen ha France,
Italy and BrifiUitn you will be responsible for safes and msrkctmg
plans, cash imliugemetu and forcipi etdunge fotcasting.
Apaduaie newly qualified i ACAlCMAloecouiiuotyoustioaM
bsve sound accowiuns and analytical stilis combined with the
ambition to move into a line management role Within two years.

W, Lotxton Kel. 7752

Controllership Potential
c.£13 - £15,000 + Benefits

Higfi job saThfactionh nndnuNedltrone incentive ottered by this

ptnpeahv and dynamic Hi-Tech company.
IjHwinp m director level you win have responsibiliiy for wanting the
ft^nnal rihinnflhr pr.iop aih.vinf iTH cmiHn^trial and finniftil

matters and providing moatunglnl management utfinmaiion.

Ideal candidates (25-35) wiD has c profiasioiul or commctoal
experience, sound technical shiih, a flair for innovation and the desire
to succeed within a rapidly espondmg company. London Rrf. 7751

Corporate Finance
£14,000 + Mortgage

One of the leading mendtam bankscurrently requires a young
qualified accuuni.iat tor a ciizUcnsiag rote within a high pressure
cowoiuneni. Trained In acquoiuo«, merters, business
development and corporateTuuncc your ability to deal with cficafi

sensor Bumcctnent w csseoLai
Hus key poutioo piovides the perfect platfana for a bantuM c

and will require drive, uuiiauic aadibe amtaOon to sneaxd. Onr
, Re1.7698

LloydChapman
Associates

lS3,McwBand5crcct,LondassWXY0HR (H-49977GI

Audit
Manager

c£19,000 Plus Car

ISBTrustcard Untied was established in 1978. It has overtwo ntiSon

cardhoUers and a market share in excess of 13 per cent It is die third

hugest issuer of bank crecfit canfa in the United Kingdom and is sta

expanding rapkfly.

TlieConpanywishestostrengthenits sereorrnanqgenientteam ty

the appointment of an Audit Mailer response for financial and

computer systems auditing. ^Themanager will be expectedtoadvise on

necessary controls and procedures and wifl be accountable for the

setting up and managing of audit pro&ammes for afl areas of the

company

The successful appficant wi be a qualified accountant with either

experience in the computer audit department of a large professional

fern or extensive experience in the internal autft department of a
company with wel developed computer system auditing procedures.

.hi addition toan attractivestarting sa!aiy;Tnistcafdcan offer a wide

range of benefits indudkig subsidised mortgage, non contraxitoiy

pension scheme and relocation assistance, If neoessaiy.

AppScatians giving details of career to date to:

TRUSTCARD

Rater Langston,

Personnel and Trailing Executive;

TSQTrustcard Limited.

93/94 Queens Road, Brighton BNZ3XE

THE LONDON SCHOOL OF ECONOMICS

AND POLITICAL SCIENCE

Finance
Officer

The School is seeking to appoint a Finance Officer. Following
reorganisation of the School's administrative structure the

Finance Officer will be one of three senior officers reporting to

the Secretary, who has responsibility to the Director for the
administration of the School. The Finance Officer will advise on
finandaj planning and will be responsible for budgeting and
financial control, for management accounting and Information,

die continued development of financial computer systems and
die day-to-day management of the financial division of the

School's administration. Candidates should be professionally

qualified with broad financial experience and an interest in

pursuing their career in a stimulating academic environment. The
successful candidate will play a full pare in the general adminis-
tration of the School. It is hoped that the successful candidate

wifi be able to take up appointment by 'October 1 1984.

Salary will be within the Grade IV range of the salary structure

for administrative staff in universities (professional equivalent

range).

Further particulars of the appointment and application forms are
available from the Secretary, London School of Economics and
Political Science. Houghton Street. London WC2A 2AE. Closing

date for applications: 26 March 1984.

MANAGEMENT
ACCOUNTANT

Lombard Tricity Finance Limited, a wholly-owned eubeldluy of tha National
Wntmlnetar Bank, is a leading finance company.

We raqulra a young Accountant who la ambitions, bardworking and has
initiative.

The successful appliesni, who will repen directly » die Chief AeeewttSPL
wlU help control a team actively Involved In the propsration of monthly
accounts and will be do»ely involved In the production Of annual and long
ratios foricasts for the Board.range i

Essential requirements are an A.C.A. qualification, with experience gained
. In a madlum/large profession il firm, tha ability to work under pleasure
and to strict timetables, and soma experience In financial planning would
be an advantage, as would a desire to be Involved In Com outor eystams.
Exooilent conditions of service Include 25 days annuel leave, a non*
contributory pension and free life assumnee scheme. B.UJJL. mortgage
subsidy scheme, profit shoring, subsidised lunches, and commencing
salary according to age and experience.

Pfoaea write with detalM C.V. tor

—

A
Mrs. Stella Fancourt.

Beider Persona*! Officer,
Lombard TrieKy Finance LhnltatL
Lombard House, Baird Road,
Enfield, Middlesex BUI TIP

- (A Member of the National Westminster Bank Group)

ACCOUNTANCY APPOINTMENTS

APPEAR EVERY THURSDAY

RATE £MJ50 PER SINGLE COLUMN CENTIMETRE

Financial controller
Norfolk, c £16,000, car+ excellent benefits

This is an opportunity to Join a substantial and successful organisation

providing a specialised financial service throughout the area.

In a ksy position at head office you will work ciosaiy wftft the Chief Executive to

develop plans for continued expansion. The initial emphasis will be on the

Improvement of management information and product costing systems
increasing the use of the in-house compute* Prospects tor further advancement
are excellent

A qualified accountant in your 30s, experience of the financial sector is not a
requirement but the ability to maintain sound financial controls and develop

practical management reporting systems is vital.

Please write enclosing a curriculum vitae and daytime telephone number to

Stephen Blaney, Executive Selection Division, Ret B175.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

Reetway House 25 Fairingdton Street

London EC4A4AQ

Financial Director
HomeGounties c£27000

Our client is a major international group, mauifacturing and setiing,

arange ofmarket leading,fastmoving, consumer goods. TheirUK
operations are wefi established, expavfeig and profitable, and anew
Financial Directorfor thisdhostan fs nownaquftedas partofa growth

orientated reorganisation.

He ordie wiH be expected to make a major contribution to the senior

management team headed by theManagingDhedpcThedepartment
isetf Is large and cfivlded between the financial accountancy;

management,repotting, cadi and oeeft control and EDPhsictions.

Key acthdieswZ indude developing this structure and progressing the

useofdateprocessing in toe with the future needs ofthe business.

CandidatesshouldbequafiBed accountants, ofgraduate cafere,

aged in their40'sor late 30’s.^Theymusthanecxmsidteabfe experienceof
a Inefinmee role, at opeiating utit lewd, to a high vobsne manufactuiirtg

environment; extensivelawwfedge of EDP, aid a record of successfully
managing change.

ti ackfflkntoa safetyof c.£27,000, remunerationwi include

d^Aty for a sfgnfficant bcnis opportutibl eNeadhiecv and oftter

relevant benefits. Relocation expenseswS be paid ff qppsqorfate.

Please repl# fci complete GanfidcncebWBhfuBcareerdetails,quotfog
reference 1453, to DavidThompson,who is advisingon this appointment

MANAGEMENTCONSULTANTS
OdgersandCoLtd, One OldBond St^

London.W1XSTD

FinanceController
London Circa £2^500+car

BritishTdecom International (BIT) is the

world's leading international telecom-

munications service provider It forms a

separate self-accounting division within

British Telecom and in 1982/83 had a

turnover of £1 ,100m and a profit of

£2Q0m. During 1984/85 British Telecom
will become a PLC This change rein-

forces BITS requirement for financial

systems to match its technological and
market place laad.

We now seek to appoint a Finance
Controller whose primary objective will

be to manage and further develop BIT'S

financial and management accounting

services. The Finance Controller wifi

jrt directly to the Chief Finance
Officer ofBTL

Thesuccessful candidate willbeaprofes-

sionaDy qualified graduate accountant;

aged 30 to 40, with a track record of
financial management responsibilities in

a major public company, probably a
multi-national

This position will be of interest to an
ambitious and able accountant who
would welcome the challenge of
managing the accounting function in a
substantial and rapidly growing business
enterprise at the forefront of the infor-

mation technology revolution.

Applications in the form of a detailed

curriculum vitae; which will be treated in

the strictest confidence, should be sent

to: Roy Nicoll, Associate Personnel
Director; British Telecom International

Hoibom Centre, 120 Holbom, London
EC1N2TE.

British

TELECOM
International

nFinancialController
Berkshire £18,000+carn
Our dient is a smallbut highly successfulUK company; a subsidiary ofaU5 parent,

which markets, distributes aod, to a lesser degree manufactures security systems.

Operating at threemain sites:London,Mandiesterand Glasgow theannual turnover
is£6 million.

A qualifiedAccountant Isnow sought toreappraise and improve the accounting
Systemswith particular emphasis on updating reportingprocedures.Aged 35-40 the
succesdul candidatewill havehadprevious exposure to a maiketingoricntatcd
environrnmt, togetherwith considerable systems experience.

Strengthofcharacter isalcey factor in this appointment u-hidtworts dosdywith rite

Man^^Director and Sdes Management in tgder to adtiev'e corporate d3jective&. .

Fwsomeonewirh initiativeand coramotialacumen, thisroleoffasa challaigingand
rewardingcareen

Candidates dKxfid writetn PhilipCartwrightACMA,wvjfMririg^ pnmpi^henBfae

curriculum vitae, quotingre£ 993,7060x143,31SouthamptonRon
LondonWCB5HT

MichaelPagePartnership
international RecruitmentConsultants

London Newark
l«nimghani ManchesterLeedsGlasgow J

v
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The Institute of Chartered Accountants in England and

Babb, C. (Temple Gothard), London
Baggaley. J. E. (Peal, Marwick, Mitchell ft Co).
Newcastle upon Tyne

BagnalL A. R- (Toucho Rosa & Co). Birmingham
Bailey, S. A. F. (Reeves & Neylen). Forfar, Angus
Bailey, S. R. P, (Peat, Marwick. Mitchell & Co).

London
Bain. M. M. (Price Waterhouse), London
Bains, J. E. (Price Waterhouse). Birmingham
Baker, D. (Ball Baker). London
Baker. N. C. (Touche Rosa ft Co). Wolverhampton
Beker. P. A. (Thornton Baker), Liverpool

Baldwin. P. G. (Dixon Wilson & Co). London
Ballard. L J. (Russell Umeboer). Redhill

Balm, C. J. {Thomson McLlntock & Co),
Manchester

Bamford. P. I. (Thomas May A Co). Leicester

Banham. J. A. (Lovewell Blake & Co). Norwich
Banks, P. W. (Spicer and Pegler). Cambridge
Bannister. 9. D. (Shepherd & Co). Manchester
Bansel. D. (Poet Marwick. Mitchell & Co).
Birmingham

Banin, P. A, (Price Waterhouse), Leeds
Barnard, K. (McBride Holloway). London
Barnes, R. G. (Peat, Marwick. Mitchell ft Co).
Newcastle upon Tyne

Barr, P. B. (Spain Brothers k Co). London
Barrett R. M. (PannaU Kerr Forster), Draftwfeh,

Wares
Barron. J. M. (Bright Grahams Murrey ft Co),
London

Barton. M. A. (Coopers ft lybrand), Bristol

Barton. R. A. (Peat. Marwick. Mitchell ft Co),
Leeds

Bess, S. C. (Coopers ft Lybrand), London
Bates. D. J. (Ernst ft Whinney). London
Batki, M. D. (Price Waterhouse). Birmingham
Batra. A. K. (Haines Watts), Reading
Bax, S. T. (Stay Hayward ft Co). London
Bayoumi, O. H. (Price Waterhouse) . London
Beeney. N. J. (Price Waterhouse). London
Beanland. R. J. C. (Spicer and Pegler), Bristol

Baardall. 1. M. (Moore, Stephens & Co). London
Bearpark, N. (Price Waterhouse). Bristol

Bobbingtan, A. C. (Poet, Marwick. Mitchell ft

Co). London
Beecham, C. R. (Coopers A Lybrand). London
Belcher. C. A- (Peat, Marwick. Mitchell ft Co),
Stoke-on-Trent

Below, P. K. (Finnle Ross Allfields). London
Belsham, W. J. (Thornton Baksr), London
Bereasi. J. I- V. (Peat. Marwick. Mitchell ft Co),
Manchester

Berry, A. E. (Emit ft Whinnay), London
Bsrry, D. M. (Coopers ft Lybrand). Birmingham
Bsrry. I. B. (Daarden Farrow), Bristol

Berry. B- (Ernst ft Whinney). London
Bsrry. R. L (Neville Russell), London
Batts. R. J. (Larking. Gowen ft Co). Norwich
Sevan, R. (Price. Waterhouse), Birmingham
Bhagi. A. K. (Attlee. Edge & Lambert).
Birmingham

BHImji, K. F. (Ernst ft Whinney), London
Bibbv. R. N. (Thomtcm Baker). Poole. Dorset
Bingham, M. W. (Peat. Marwick. Mitchell ft Co).
Birmingham

Bird. A. E. (Brewer & Co). Guildford. Surrey
Bird, D. A. (Bunker ft Co). Bristol

Birkin, M. J. (Price Waterhouse). London
BIrtfea. E. R. (Singer ft Partners). Bridgend. M.
Glam

Black, I. 8. (Coopers ft Lybrand), lands
Blackman. S. D. (Sham. Parson, Tallgn ft Co).
London

Blaka, I. R. (Thornton Baker), Aylesbury, Bucks
Blake. S. P. (Deloitte Hasklna ft Sells), London
Bland, M. A. G. (Coopers ft Lybrand), London
Bloom, S. L (Whiting ft Partners). Bury St
Edmunds, Suffolk

Boiling, J. 5. T. (Peat. Marwick, Mitchell ft Co).
Birmingham

BoJdry. P. J. (Binder Hamlyn), London
Boneham, D. E. (Deloitte Haskins ft Sells),

London
Boyle. I. T. (Arthur Young McClelland Moores ft

Col. Bristol

Bradfield. N. A. (Ernst ft Whinney). London
Brahmbhatt. H. A. (Neville Russell). Stockport,
Cheshire

Branch, D. M. (Pennell Kerr Forster). London
Branch, N. S. T. (Neville Russell), London
Braaley. P. I. (Peat. Marwick, Mitchell ft Co).
London

Brett. S. M. M. (Thornton ga ker). Banbury, Oxon
Brice, N. A. (MacIntyre Hudson), London
Brieriey. M. C, (Ernst ft Whinney). London
Briggs, P. W. (Coopers ft Lybrand), Bedford
Britton, L. C. H. (Coopera ft Lvfarand). London
Broad bent R. F. (Futcher, Head ft Gilberts),
London

Bromley, S. (Kevan Pilling ft Co). Bolton
Bromley, S. R. S. (Wetting ft Hirst). Chichester,
W. Sussex

Brookes. A. (Alex G. Duncan ft Co), Stoke-on-
Trent

Brookes, M. J. (Thornton Baker), Birmingham
Brooks. M. S. (Thornton Baker), Hove, E. Sussex
Brooman, R. J. (Price Weenrhouse). London
Brown. A. J. (Edwin Smith ft Co), Reading
Brownlow. 1, P. (Ernst ft Whinney), London
Brumby, M. A. (Smallaa, Goldie & Co). Hull
Bryan. P. N. (Panned Kerr Forster), London
Buckley. C. J. (Peat. Marwick. Mitchell ft Co),
London

Bullaa, N. C. (Spenser, Wilton & Co), Halifax.
W. Yorkshire

Builer. D, J. (Lovewell Blake ft Co). Norwich
Bulsara, P. R. (Thomson McLintock ft Co), London
Bunter. R. (W. T. Walton ft Son), Hartlepool

Cleveland
Rurbridge. J. W- (Touche Ross A Co). London
Burgess, C. R. (Peal Marwick. Mitchell ft Co),
London

Buigln, A. D. (Touche Rosa & Co), Leicester
Burns, J. N. (Ernst ft Whinney). London
Burl; J. L. M. (Ernst A Whinney). London
Burton, C. C. (Clerk Whitehill). London
Butt. A. (Gerald Edelman ft Co). London
Button, K. A. (Westcott Wilson), London

Caldara. A. J. (Thomson McLintock ft Col. London
Calderbank. G. R. (Herbert Pepper & Rudland).

Walsall
Cambell. M. J. (Thornton Baker), Manchester
Cameron, H. M. (Ernst ft Whinney), London

' Campbell D. i. H. (Thornton Baker). Sheffield
Cannon. P. J. (Peat. Marwick. Mitchell ft Co),
Birmingham

Censwick. G. J. (Cobley Hayes & Co.), Ware,
Herts

Carleas, J. M. (Thomson McLintock ft Co),
Birmingham

Carr, D. L. (Thornton Baker). Reading
Carr, R. K. F. (Clark Whitehill), Reading
Cartwright, A. J. (Ernst & Whmney), London
Casey, J. D. (Merchant ft Co). London
Casa. N. J. (Delolras Haskins ft Sells),
Southampton

Casterun, P. M- (Thornton Baker), Oxford
Caitlin, P. J. (Kniu, Padghsm ft Grande),
Godaiming. Surrey

Cawley. M. (Finnic Ross Allfields). Leeds
Chapman, K. 6. (KWsons). Norwich
Chapman. M. S- E. (Rowland Neviif). London
Charles. A. S. (Peat. Marwfch. Mitchell ft Co),

Leeds
. Chariton. S. G. (Thomas Rodger ft Co). Newcastle

upon Tyne
CHaudhsry, N. T. (Jeffreys Henry Rudolf ft Merits),
London

Chasm, A. S, W. (Ernst ft Whinney), Manchester
Choc, M. V. (Peat. Marwick, Mitchell & Co),
London

CttMary, D. A. (Weeks Green). Andover. Hems
Cheung. T. K. (Emat & Whinney), Manchester
Cheung, w. C. (Ernst ft Whinney), London
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Abell, C. A. (Moore. Stephens ft Co), London
Abramsrt, D. C. (Fisher, Conway, Fenton ft Co),
London

Achaean, M. P. (Touche Roes ft Co), London
Acklsnd, R. C. (Longcrofts). London
Adam*. D, K. (Bam. Poston ft Co). Darby
Adams, J. B. (Morulas Middleton Hawkins ft Co).
Woking. Surrey

Adlar. H. N. (Stoy Hayward ft Co), London
Agar, F. E. (Hodgson Harris), Hull

Agar. I. C. r. S. (Thomaa May ft Co), Leicester

Ahmad. M. (Thomton Baker), Leeds
Hahmed. J. (S. Syedaln ft Co), London
Ahmen. K- Y. (Hughes Allen), East Males®.

Surrey
Ala. Q. M. S. (Rriee Waterhouse), London
Ali. S. F. (Sprouli & Co). Harrow, Middx
Allen, P. R. (Thom ion Baker). London
Ama nullah. N. (Blick Rohtenberg ft Noble).

London
Amin, K. (Price Waterhouse), London
Amis. R. H. C. (Peel Marwick. Mitchell ft Co).

London
Anderson, M. I. (Binder Hamlyn), Wolverhampton
Andrews. L M. (Saffery Champness), Woking.

Surrey
Andrews, fl. J. (Price ft Company), Eastbourne. &
Sussex

Anthony. D. S. (Price Waterhouse). London
Anthony. J. P. (Ernst ft Whinney). London
Anthony, R. N. (Deloitte Haskins ft Sells).

Southampton
Amleul. R. E. (Touche Ross ft Co). London
Appleby, R, P. (Coopers ft Lybrand), London

Archer, H, 8, (Jeffreys Hanrr Rudolf ft Marks).

London
Arthur. S. J. (Spicer and Pegler). Cardiff

Ashcroft. J. (Coopers ft Lybrand), London
Asplin, M. (Peal Marwick. Mitchell ft Col.
Birmingham

Atashroo. A. (Levy Gee), London
Atkinson. C. J. (Deloitte Haskins ft Sails). London
Attwell. D. C. (SmoUGeld. Fltahugh, Tiliett ft Co).
London

Aubin. N. C. (Turquands Barton Mayhew ft Co),
Jersey, Channel Islands

Austin, M. S. (Peal Marwick, MhcheR ft Co).
London

Avery, C. (Alhur Andersen ft Co). London
Axon. M. (Shipley Blackburn). London

Chhoa. P. C. Y. (Finnle Roam AlffieMs), London
Chiang, A. J. (Deloitte Haskins ft Sells) London
Chin, S. B. (Leonard Gold), Portsmouth

.

Chin, V, L (Emat ft Whinney). London
Chlng, H. C. (Farr. Rose ft Gay), London
Chang, C. C. (Robson Rhadoe), London
Chew Ylek Cheung. P. C. C. (Fraser Kean),
London

Chowdhury. M. A. I. (Lawrence ft Co).
Birmingham

Chrysanthou, A. (Moore. Stephens ft Co).
London

Chrysde, I. P. (Neville Russell). London
Chua, T. H. (Peal Msrwlek, Mitchell ft Co),
Birmingham

Chung. C. S. T. (Ernst ft Whinney), Sheffield

Clccone. P. V. (John M. Winter ft Sons), London
Citron, R. J. (Stoy Hayward ft Co), London

"
o).

‘

Clark, P. A. (Chalmers. Impay ft Co), London
Clark, S. B- (Hodgson Harris), Hull

Clark. W. M. (Ernst ft Whinney). London
Clarke, D. G. (Coopen ft Lybrand). London
Clarke. D. S. (Freeman Smith Rich Broderick).

Blackburn
Clarke. J. L. (Touche Ross Co). Newport. Gwent
Clarke. P. S. G. (Price Wawrtiouaajl^London
Clegg, N. S. (Lonsdale ft Marsh), Liverpool
Ciughom. A. J. C. (Price Waterhouse), London
Clemens. N. (Cooper-Parry, Watson, Sowar ft

Co). Burton-an-7rent. Staffs

Clement. A. (James ft Cowper), Newbury. Berks
Clifford. A. J. (Baker Rooke). London
Cobley, K. M. (Barber. Harrison ft Platt), Sheffield

Coffin. M. R. (Fricn Waterhouse). Southampton
Cohen, J. 8. (Gerald Edelman ft Co). London
Coleman. P. D. (Thomas Bourne ft Co). Burton-
on-Trant Staffs

Collier, s. M. (Pridle Brewster).' London
Collins, A. J. (Price Waterhouse), Leeds
Collins. P. J. (Coopera Baaden ft Adamson),

Bolton
Condon, A. K. (Touche Ross ft Co), Newport,
Gwent

Constantine. S. J. (Peal Marwick. Mitchell ft
Co). London

Cona ten tirades. A. T. (Peal Marwick. Mitchell
ft Co). London

Cook. R. M. (P. D. Leake ft Co). London
Cooke, H. M. (Moore Fletcher Co). Sheffield
Cooke, P. J. (Deloitte Haskins ft Sella),
Manchester

Coomber, S. J. (Pinkney, Keith Gibbs ft Co),
Uxbridge, Middx

Cooney. C. M. (Arthur Young McClelland Moores
ft Co), London

Cooper, L. M. (Spicer and Pegler), Southampton
Cooper. R. C. (Best Lawson ft Co). Bewdley.
Worse

Copeland, P. R. (Arthur Andersen Co). Liverpool
Copeman, M. R. (Allwood Baird Co). Chester
Coppoek, R. J. (Peal Marwick, Mitchell ft Co),

Cardiff

Copus. R. 8. (Peal Marwick, Mitchell ft Co).
London

Corbin, I. J. (Ernst ft Whinney). Southampton
Corbishley. J. (Ernst ft Whinney). Manchester
Corbridg a. I. (Wells. Richardson ft CoJ, Sheffield
Cordy. R. E. (Thornton Baker). Bristol
Corfield. P. J. (Whrttrngham, Ridded ft Co),
Shrewsbury

Corfiefd, T. F. (Thornton Baker). Birmingham
Comthwsite. C. J. (Deloitte Hesklna ft Sells),
London

Cosby, H. (Daarden Farrow). London
Cottingharn. C. D. (Ernst ft Whin nay), London
Coughtray. M. T. (Gibson, Appleby ft Co),

Aylesbury, Bucks
Courtney, M. R. (Oeloitts Haskins ft Sails).
Birmingham

Cowio, K. N. (Thornton Baker). ‘ Northampton
Cowley. B. D. (Thornton Baker), Bedford
Cowper. J. G. (Dean ft Son), Stafford
Coxon. C. A. (Robson Rhodes). London
Coyne, R. P. (Moore. Stephens ft Co). London
Crawford, N. C. (Touche Rosa ft Co), Leeds
Crawshaw, R. C. (Hslpem and Woolf). Chichester,
W. Sussex

Creagh Chapman. A. T. (Touche Ross ft Co),
Glasgow

Crisp. G. C. B. (Peat Marwick. Mitchell ft Co),
London

Cubbon, M. (Arthur Andersen ft Co), Liverpool
Cudllpp. m. L (Price Waterhouse). Jersey.

Channel islands
Cullen. G. P. (Sstterthwaits. Brooks ft Pomfret),

Bootle, Merseyside
Cullutn. P. J. (W. H. Payne ft Co), London
Curran. B. W. (Edward Moors ft Sons). London
Custom. A. M. (Amtitage ft Norton), Huddersfield

D'Souza, J. E. (Elliott Templeton Sankey ft Co),
Manchester

De Roza. M. A. (Kidsone), London
Daly. M. H. P. (Clamant Keys ft Co). Birmingham
Oamalou, M. (Shades ft Co). London -

Danea, D. H. J. (Morgan. Brown ft Haynes).
London

Davies. C. M. (Purnell ft Kfmpawi). Newport
Gwent

Davies. H. J. (Peat Marwick. Mitchell ft Co).
London

Dsviee. H. O. (Delaine Haskins ft Sells). Cardiff
Davies. J. M. (Coopers ft Lybrand). London
Davies. K. (Purnell ft Kimptoa), Newport. Gwent
Dories. S. K. (Pannell Kerr Forarar). Douglas.

Isle of Men
Davies. S. J. (Deloitte Haskins ft Sells). Reading
Daviss, V. F. (Coopers ft Lybrand). London
Davis. I. R. (Price Waterhouse). London
Davis, L (Crftcfrlay Ward ft Plgott), Oxford
Dawson. T. G. (Rawlinaan and Hunter). Epsom.
Surrey

Day, H. K. (Allen, Baldry), Guildford. Surrey
Day, J. J. (Hodgson Harris), London
Dedat A. (Armstrong ft Co). Coventry
Dodat M. (Brebnor, Allen ft Trapp), London
Deiroand, o. M. (Hodgson Harris), London
Donley, J. (Ernst ft Whinney), Luton
Dsvine, E. A. (Deloitte Haskins ft Sails). Bristol
Devlin, J. M. (Arthur Young McClelland Moons

ft Co). Birmingham
Dick-Clelond. A. H. (Emat ft Whinney). Norwich
Dickinson, A. (Arthur Young McClelland Moores

ft Col, Liverpool
Dickinson. S. G. (Coopers ft Lybrand). Liverpool
Dlx P. M. (Past Marwick. Mtchell ft Co).
Nottingham

Dixon. P. A. (Coopers ft lybrand), Welling-
borough. North ants

Dobrin. M. M. (Bright Grahams Murray ft Co),
London

Dotiman, C. W. H. (Deioltxs Haskins ft Balts).
Liverpool

Dowling, J. A. (Dixon Wilson ft Co). London
Oowson. H. (Pannell Kerr Forster). Nottingham
Draw, T. A. (Pannell Kerr Foratar). London
D'Sihta. A. J. S. (P. D. Leake ft Co). London
Duddell, H. J. (Deloitte Haskins ft Selfs).
Birmingham

Duddridge, K. T. (Leach. Bright ft Co). Guildford
Surrey

Dudley. A. (Neville Russell), Stockport Cheshire
Dudley. P. M. (Touche Ross ft Co), Cardiff
Duggal. A. K. (Coopers ftjihiadji Leicester
Duncan, J. M. (Cooper Baaden ft Adamson),
London

Dun lord. J. p. (Coopera ft Lybrand). London
Durant l. c. (Jolfifle Cork ft Co). London
Dutton, D. B. (Price Waterhouse), Leeds
Dyer, P. H. (Coopers ft Lybrand). Bristol

Eastwood. R. (Langton Jackson ft Co). Liverpool
Edalsteln, M. (Post Marwick. Mtchell ft Co),
London

Ederers, j. M. (Hacker Young), London
Edwards, J. W. W. (Brewer ft Co). London
Edwards. M. J. T. (Peat Marwick, Mitchell ft

Co), London
Effingham, o. B. (Ernst ft Whinney). London
EIHott, B. P. (Jordan, Brookes ft Co), Winchester.

Hants
Elliott S. L (Haines Watts), Fambarough. Hants
Ellis, P. M. (Coopers ft Lybrand), London
Elsworth, S. M. (Thornton Baker), Bradford. W.

Yorkshire
Emory, J. N. (Thornton Baker), Oxford
Emberton, J. (Pridio Brewster), London
England, J. (Msfthauso ft Co). Liverpool
Entwlstle, M. I. (ArmHuge ft Norton). Preston
Estabrook, W. E. (Morgan. Brown ft Haynes),
London

Evans, C. W. (Coopers ft Lybrand), Birmingham
Evans, N. G. (Hlllior, Hopfdns ft Co), Hamel
Hempstead. Harts

Evans. N. R. (Mures, Baker, Jones ft Co),
Wolverhampton

Ewa, L. H. (Brick Rmhenbero ft Noble). London
). Barking. EssexEwen. N. E. (Train Scott), Bar

Fagan, E. F. (Touchb Ross ft Co), Newport

Farmery, D. K. (Thomson McLintock ft Co).
London

FarneJI-Smltfi. R. C. (Kenneth V. R. Heaven ft
Co). Birmingham

Fsrrant M. G. (Shorn Stlckland ft Co). Alton,
Hants

Farthing. S. M. (Huglli ft Co). Huntingdon.
Cambs

Feeney, N. R. (Spicer and Pegler). Nottingham
Fagsn. M. M. (Comlnj ft Co), London
Fallon. K. D. (Price Waterhouse 1. London
Fenoz. M. R. (Price Waterhouse), London
Fenton, N. R. (Peat Marwick, Mitchell ft Co),
London
Fernandas, G. A. (Touche Hass ft Co). London
Fkrriday, E. J. (price Waterhouse), London
Fibbins, M. (Limestone Marlin Glanton). London
Field. M. V. (Thornton Baker). Kenering.
Nortbants

Filiingham. R. j. (Emat ft Whinnay). Manchester
Rndh. J. (Cellingham Crane). LaatheihcBtS.

Surrey
Rnch. M. A. (Peal Marwick, Mitchell ft Co).
Norwich

Flnerty, B, F. (Milne Ross), London
Finneran. A. B. (Touche Ross ft Co). Leeds
Finney, S. T. (Coopera ft Lybrand). Sheffield

Firman. hL P. R- (Gilchrist Tssh, Wilson ft

Ssnsom), Middlesbrough, Clevaland
Rahar, J. R. (Binder Hamlyn), Croydon
Fisher, M. (H. W. Frailer ft Co). London
Flak, G. M. (F. W. Stephens ft Co), London
Htcgarald. N. J. P. (Spioer and Pegler). Bourne-
mouth, Dorset

Fitzgerald, N. (Binder Hamlyn), London
Fitzpatrick, A. M. (Uthgow, Nelson ft Co),
London

Ftotman, M. S. J, (Scrutton, Goodchild ft

Sanderson), Ipswteh
Fletcher, D. H. (Thomson McLintock ft Co).

Bristol

Flory, S. J. (Place Partnara). East Grinatsad.
W. Sussex

Foley, A. J. (Delolne Haskins ft Sells), Cardiff
Ford, A- J. (A. Alien ft Son), Stockport Cheshire
Ford. L. A. (Arthur Young McClelland Moores ft

Co), London
Foreman, S. C. (Wilson Braithwaite Scholey).

Loads
Formby, P. (Clerk Whitehill), London
Foratar, D. J. (Price Waterhouse). London
Foulkes, P. D. (Ernst ft Whinnay), London
Fowiar, D. J. (Price Waterhouse), Leeds
Fox, A. R. M- (Moors Fletcher ft Co), Sheffield
Fox. D. T. (Baavia Walker), London
Fox- J. W. A. (Bliek Rothanbsrg ft Noble).
London

Fox. M. J. (Thornton Baker), London
Frayling, M. (F. Geen ft Co). Stoke-on-Trent
Fulfer, D. J, (Hornsby Perrin), Eastbourne, E.
Sussex

Gsdsby. G. R. (Peat Marwick, Mitchell ft Co),
London

Gale, P. A. (Pannoil Kerr Forster), London
Gallagher, -E. M. (Detains Haskins ft Sells),
Newcastle upon Tyne

Gan, N. K. J. (Spicer snd Pegler), Leeds
Gandhi, D. (Merman, Pryke ft Co). London
Garden, R. J. P. (Pannell Kerr Forster), London
Garrett, M. J. (Touche Roes ft Co). Dertford
Garrett, R. J. (Ernst ft Whinney). London
Geralds, s, H. (Thomson McLintock ft Co),
Leeds

Gash, C. A. (Hodgson Harris), Hull
Gaukroger. M. J. (Binder .Hamlyn), Birmingham
Gayfer, M. S. A. (Peat Marwick, Mitchell ft

Co). London
Gentry, N. A. (Rummer Persona), Eastbourne,

E. Sussex
George, S. W. (Price Waterhouse), Dudley. W.

Midlands
Gerald. S. L (Peters, Elsworthy ft Moore),
Cambridge

Ghoah, s. (Peal Marwick. Mitchell ft Co),
London -

Gibbins, M. R. (Peat Marwick, Mitchell ft Co),
London

Gibson, K. P. (Peat Marwick, Mitchell ft Co).
Birmingham

Glgg, K. H. (Thornton Beker), Kettering. Northerns
Gill, A. K. (Nash Broad ft Co), London
Gilpin. M. J. (Binder Hamlyn), Newcastle upon
Tyne

Gifthorpe, D. A. (Ernst ft Whinnay), Newcastle
upon Tyne

Gittlns. P. T. (Daarden Farrow), Croydon
Glading. H. H. (Desiden Farrow), London
Glover. D. F. (Peat Marwick, Mitchell ft Co),

Bradford, W. Yorkshire
Godding, D. E. (Monahan ft Co), Swindon
Goh. A. (Coopers ft Lybrand). London
Gonsalves, G- (Citroen, Walls ft Partners),
London

Goodey, M. J. N. (Masson. Makinson ft Co).
Richmond. Surrey

Goodman. M. J. (Spicer and Pegler), Birmingham
Gool. L H. (Auerbach Hope). London
Gooi. M. C. (Chalmers, Impey ft Co). London
Gould. L J. (Coopers ft Lybrand), London
Gowdy, 8. A. (Evans. Pearce ft Co), Portsmouth
Gram D. N. (Simla Fern ft Co). Ilford. Essex
Grant M. I. (Pearson May ft Co), Bath
Grant R. 8. (Touche Roes ft Co). London
Gray. S. A. J. (Deloitte Haskins ft Sells). London
Grayson, fl W. (J, Nicholson ft Co), Lincoln
Graatorex. M. D. (Delated Haskins ft Sells).
Manchester

Green. A. D. (Thornton Baksr). Aylesbury. Bucks
Green, A. C. (Touche Ross ft Co), Birmingham
Green, C. M. (Arthur Young, McClelland Moores

ft Co), Newcastle upon Tyne
n. J. D. (Defohts Haskins ft Sella). LiverpoolGreen. __ _

Green, S. J. ’ (Pannell Kerr Forster). "London"
Greene. J. H. (Arthur Andersen ft Co), Manchester
Greenhalgh. P. (Binder Hamlyn). Manchesetr
Greenwood. A. (Haines Watts), Manchester
Gresham, P. R. (Pest Marwick. Mitchell ft Co).
London

Grierson. W. A, (Stephenson, Smart ft Co).
Peterborough

Griffiths, P. C. (ThomsonMcLintnck ft Co).
Manchester

Grinds 1 1, C. P. (Thornton Baker). Northampton
Grocott. A. P. R. (Clark Whitehill). London
Grover. K. A. (Merca r ft Hole). St Albans. Harts
Graves. A. J. M. (Kidsona). London
Guise, W. L. (Hodgson Harris). London
Gulleti, R. (Thornton Baker). Bristol
Gulrajsni. R. (Brabant. Valentine ft Co). London
Gunson. P. J. (Kneeshaw Moffett), Burnley, Lines
Guy, J. E. (Thornton Baker), Birmingham

H
Habberehon. S. N. [Robson Rhodes), Leads
Hadley. G. (Binder Hamlyn), Sheffield
Hadley. K. E. (Price Waertiousa). Manchester

"\R. J. (Longcrofts), LondonHalhead,
Hall. C. G. (Newby, Cast!soian ft Co). Lsicestsr
Hall. D. C. (Friend -James, Sindsir ft Yaraell),

Brighton, E. Sussex
Hell. P. S. (Thomson McLintock ft Co). Leeds
Hallara, A. (Bmhena). Nottingham
HaHam. A. L. (Ensors). Ipswich
Halliday, M. J. (Ernst ft Whinney), London
Halstead. E. L (Deloitte Hesklna ft Sells), London
Hsmmans, N. C. (Thornton Baksr). Hove,

E. Sussex
Han. J. J. (Charles Waksling ft Co). Croydon
Handtord. A. p. P. (Wilson, ds Zoucha ft

Mackenzie). Liverpool
H
*P
dF- 0- A. (Arthur Young Mcaellend Moores

ft Co). London
Hannah, o. w. (Pole, Arnold ft Co), Leicester
Hard iman. 0. K- (Brooking, Knowles ft Uwrance),

Basingstoke. Hanta
Harding. M. C. (Dixon Wilson ft Co), London
Hargrave, R, (Neville Ruasell), London
Hargreaves. D. A. (John A. Roberta ft Co),

Chesterfield. Derbyshire
Hargreaves. M. I. (Coopers ft lybrand). Middles-

brough, Cleveland
Harman, N. E. (Peat Marwick, Mitchell ft Co).
London

Harper. J. (Pen Marwick, Mitchell ft Co).
Birmingham

Harper, P. (Parnell Kerr Forster), London
Herrls, A. J. (Ernst ft Whinnay). London
Harris, 8. M. (Flrmls Ross AJIfieJdi), London
Harris. G. M. (Deloitte Haskins ft Sells), Bristol
Harris, J. T, G. (HIM Vellscotxl, Northampton
Harris, V, A. (Finnie Ross Aimelds), London
Harrison, A. M. (Thornton 8akar). Ipswich
Harrison, L. G. (Thornton Baksr), Worthing.
W. Sussex

Harrison, p. J. (Deloitte Haskins ft Sells), London
Hart C. J. (Daarden Farrow), London
Harvey. M. T. C. (Allen. Baldry). Guildford. Surrey
HaMail, E. F. (Buzzscott ft Co). London
Heswell, R. s. E. (Familoe ft Co). Birmingham
Hatton, T. D, M. (Ernat ft Whinney), London
Hayden, J E. (Arthur Young McClelland Moores

ft Co), London
Hayes. P. M. (Clarks), Slough
Haynes, J. S. R, (Thornton Baker), Nuneaton.
Warwickshire

Hayward. J. A. W. (Touche Rose ft Co), London
Hayward, S. (Thornton Baker), Kettering.

Northanti
Hazzard, T. J. (Thornton Baker). Oxford
Heald, C. J. (Deloitte Haskins ft Sells). London
Healey. R. J. (Price Waterhouse), London
Heappoy, B A. (Cooper-Parry. Watson. Sower ft

Co), Derbv
Hedges, M.S. (Deloitte Haskins ft Sells). London
Henry, H. S. (Chalmers. Impey ft Co), Liverpool
H*Bp?ni«a|l;K. D. (Pant Marwick, Mitchell ft

Co). Sheffield
Hepple, S. (Thompson, Jenner ft Co), Exmouth,
Devon

Hopton. K. E. (Pries Waterhouse), Lands
Heron. S. (Spicer and Pegler), Newcastle upon
Tyno

Hesketh, M. J. (Touche Ross ft Co). Manchester
Houck, D. C. (Hodgson Harris), Hull
Hewitt. K. L. (Deloitte Haskins ft Selfs). London
Hewitt, P. (Thornton Baker). Bournemouth, Dorset
Haxtall S. J. (Arthur Youno McClelland Moores

ft Co). London
Hicks. S. A. (Daarden Farrow). London
Hill, J. S. (Hogg. Bullimora ft Co). London
Hill, M. (Deloitte Haskins ft Sells), Manchester
HID. P. E. J. {Peat Marwick. Mitchell ft Co).
London

Hill, R. P. (Rothman. Panrall ft Co). London
Hill. V. A. (Deloitte Hesklna ft Sofia}. London
Hilton, C. S. (Ruaaall Umabear). London
Hirst D. A. (Emat ft Whinney), London
Hitehonor, T. L. (Robson Rhodes), Wolverhampton
He, N. C. fPrice Waterhouse). London
Ho, P. K. (Everett Pinto). London
Ho, V. K, Y. (Emat ft Whinney), London
Hobart T. (Keelings), London
Hodgklxa. J. A. (Pridle Brewster). London
Hodgson, N. R. H. (Coopers ft Lybrand).

Guernsey, Channel islands
Holden. D. G. (ArmHaga ft Norton). Huddersfield
Holland, J. T. (Arthur Andersen ft Co). Brlatal
Holllnahesd, P. G. {Mark J. Ran ft Co). Leicester
Holmes. W. (Arthur Anderson ft Co). Laeda
Holroyd. I. J. T. (Deloitte Haskins ft Sella).
Birmingham

Holton, D. P. (Touch* Ross ft Co), London
Hong. H. L (Keyss. Pointer, Partners ft Co),
London

Hoodbhov, F. S. (Ernst ft Whinney). London
Hooper, P. (Kldsons). Birmingham
Hope. D. A. (Pennell Karr Foratar), Leicester
Hope, D. J. (Price Watsrhouse). London

Hopkins. P. M. (ThumtsD Baker), Manchester
Homs, B, (Callingham Crane), London
Hosemann, P, J. (Sheen Stickland ft Co).
Famham. Surrey

Hoskins, J. A. (Pannail Kerr Foratar). London
Hoskins, N. D, (Deloitte Haskins ft Salts). London
Howard, A. P. (Stephenaon. Smart ft Co).

Peterborough
Howard. M. G. (Goodman Jones). London
Hudson, B. J. (Dslortte Haskins ft Satis), London
Hudson. J. C. (Past Marwick. Mitchell ft Co),

Sheffield

Hudson, K. M- (Human ft Co), Birmingham
Hudson, N. J. (Emat ft Whinney). Bideford,

.

Devon
Hudson. P. D. (Naziswood ft Co). Gloucester
Huelin, g. A. (Arthur Young McClelland Moons

ft Co). Jersey, Chennai Islands
Huggins, N. E. (Carter. Edmonds ft Co), Norwich
Hughes, D. (Deloitte Haskins ft Sells}. Liverpool
Hughes, N. G, (Smith ft Williamson), London
Hughes, 5, (Keens. Shay, Keans ft Co). Luton
Hunter, A. D. H. (Touche Roes ft Co). London
Hunter. C. F. (Arthur Young McClelland Moores

ft Co), Bradford. W. Yorks
Huntington, D. (Peat Marwick. Mitchell ft Co),
Manchester

Hunt G. B. (Post Marwick, Mitchah-ft Co).
Mlddlesboniflh, Clevaland

Hush, G. J. (Greaves. West ft Ayre). Berwick-
uoon-Tweed

Hussain, Z. (A,.Khan ft Co), Manchester
Husain. M. S. B. (Touche Ross ft Co). London
Hutton, A. J. (Hughes Allen). Esst Mgjeaify.

Surrey
Hutton, M. (Cootwra ft Lybrand). Loads
Huxtahla. I. R. (Deloitte Haskins ft Setls). London
Huyton. S. J. (Peat Marwick. Mitchell ft Co).
Birmingham

Jack. S. A. (Price Waterhouse). London
Jackman, P. J. (Deloitte Hesktos ft Sells). London
Jacobs, H. S. (Arthur Young McClelland Moores

ft Co). Manchester
James. A. K. (Price Waterhouse), London
James. A. M. (Martin ft Acock), Norwich
James. & A. (Robson Rhodes). Bradford.
W. Yorkshire

Jani, R. C. (Spicer snd Pegler), London
Jarvis. 1. N. (Bromhesd ft Co). Plymouth
Jarvis. T. D. (O’Shea end FaJrgrieve Partnership),

Cowbridge, S. Glamorgan
Jayakumar. V. (Chalment Impey ft Co).

Birmingham
Jester. M. S. L (Coopers ft Lybrand). Reeding
Jefferson. S. M. (Deloitte Hoskins & Sells).

Newcastle upon TVne
Jeffreys, D. C. (DcHaltte Haskins ft Sells). Bristol
Jeffries. U. R. (Blacotx, Stranks ft Co).
Northampton

Jenkinson. G. W. D. (Peat Marwick. Mitehell ft
Co), Leeds

Jarmy, M. P. (Larking. Gowen ft Co). Norwich
Jervis. S. (Peat Marwick. Mitchell ft Co),
Nottingham

Jeysretnam, T. (F. W. Smith. Riches ft Co).
London

Johnson. A. D. (Gilchrist, Tssh, Wilson ft
Sansom), Middlesbrough. Ctevsiend

Johnson, C. E. (Thornton Baker), Bradford.
W. Yorkshire

Johnson. D. M. (Peat Marwick, Mitcfaefi ft Co).
Newcastle upon Tyno

Johnson. G. M. (Thornton Baker), Bradford,
W. Yorkshire

Johnson f. P. (Coopers ft Lybrand), London
Johnson, S. G. (Robson Rhodes) .London
Johnston. A. J. (Armstrong, Watson ft Co).

Carilala
Jones. A. K. (Pen. Marwick. Mitchell ft Co).
London

Janes. A. E. M. (Reads. Drury Theobald ft Co).
London

Jones. B. K. (Deioltts Haskins ft Salle). London
Jones. C. M. (Peat Marwick. Mitchell ft Co),
Chopstow. Gwent

Jones C. J. (Deloitte Haskins ft Soils). London
Jonse, E. R. (Touche Ross ft, Co). Bristol
Jones I. (Hughes Allen), London *

f‘

Jones, J. M. (Touche Roes ft Co). Leeds
Jones, K. (Ramon Lee ft Partners). London
Jones. N. (Thornton Baker), Leicester
Jones, S. R. (Touche Rosa ft Co), Birmingham
Jones. T. M. (Deloitte Haskins ft Sells), London
Jury. St P. (Deioltts Hasklna ft Sells),
Sauthauiomn

Kadri, M. R. (Giles Temple Gothard). Crawley,
W. Sussex

Kahan, S. A. (Ionian, Barnett ft Co). Manchester
Kamaris. C. G. (Coopers ft Lybrand). London
Kanabsr, R. (Coopers ft Lybrand), Welling-
borough, Northant*

Karamfawela, A. P. B. (Clark WhltahiH). London
Kessapia. M. (Deloitte. Haskins ft Sens).
Birmingham

Kseley. F. (Nasmith. Coutta ft Co). Manchester
Keenan. W. L (Saffery Champness). London
Kalk, T. M. (Pries Waterhouse), Nottingham
Kalland. P. H. (Past Marwick. Mitchell ft Co).

Bristol

KellBhar, T. C. (Arthur Andersen ft Co). London
Keltv. P. E. (Touche Rosa ft Co). London
Kandall, C. T. (Spicer snd Pegler). Leeds
Kennedy, P. W. (Here Wilson ft Co), Uxbridge,
Middlesex

Kant H. M. (Pannell Kerr Foratar), London
Kant H. 5. (Arthur Andersen ft Co). Bristol
Karr. W. L (Baker Rooke). London
Kerry. M. J. (Thornton Baker). Pools. Dorset
Korea, T. F. (Peat. Marwick. Mrtcheff ft Col.
London

Khaliq. Z. A. (West Wake. Pries ft Co). London
Khan. R. J. (Edward Moore ft Sons). Kingston-
upon-Thames, Surrey

Khaw. L. T. G. (Deloitte Haskins ft Soils).
Manchester

Khoo, P. T. (Price Waterhouae), Loads
Kidman. A. E. (Spicer and Pegler). Newcastle
upon Tyne

Kilner. J. R. (Pest Marwick, Mitchell ft Co).
1®W|

Kilvert Minor-Adsms. S. M. (Binder Hamlyn).
Wolverhampton

Kimbar. R. c. (Pries Wotariiouse), London
Kimberley. M. (Arthur Young. McClelland Moores

ft Co). Newcastle upon Tyno
King. D. J. (Neville Russell), Sutton. Surrey
KJrkup, M. R. (Deloitte Haskins ft Seda),
Newcastle upon Tyne

Kto- T-.J- (Arthur Young McClelland Moores ft
Co), London

Kleyn. W. L A. (Toucho Ross ft Co). London
Ko. V. (Noville Russell), London
Kong. L K. (Lyons Gslnslsy Newman ft Co).
London

Ktotegoda. S. N. (Coopen ft Lybrand),
Birmingham

Krieger. M. M. (Casaon Beckman). London
Kromollckl, Y. C. (Buzzacott ft Co). London
Kublnskl. A. K. (RaveII Ward). Huddersfield
Kurisn, J. (Thomson McUmock ft Co). London

Ukln, 0. (Newby, Csstietnan & Co). Leicester
Tally. K. P. (Knox Cropper), London
Lem. W. K. (Malvern ft Co). London
Lambeth, C. A. (Ernst ft Whinney), Leeds
Lsmbis. G. (Peat. Marwick, Mitchell ft Co).
London

Undebatg. K. W. (Deloltia Haskins ft Sells),
London

Lao. S. F. (Leigh. Borens ft Lawson). London
Lark. G. R. (Price Waterhouse). London
Tau. C. K. (Arthur Young McClelland Moores ft

•

Co), London
Lsu. S. B. L (Price Waterhouse), London
Laughton, C. (Spicer and Pegler). London
Lew. A. R. (Ledbunr Martin ft Co). Trowbridge.

Wilts
Low, S. M. (Thornton Baker), Ipswich
Lawrence, D. J. (Thornton Baker). Milton Keynes
Lawrence, P. A. (Train Scott), Romford
Lawrence. 5. F. (Price Waterhouse). London
Lawton. M. A. (Daloltte Haskins ft Sella). London
Lax, D. W. (Hazlewood ft Co). Cheltenham. Glos.
Lax. N. G. (Thomson, McUmock ft Col, Leeds
Ley, C. F. (Barker, Hibbert ft Co), London
Uyfleld. P. R. (Stay Hayward ft Co). London
Jab. C. C. (Shipley Blaekbure). London
L°*- K. F. (Hogg, Butllmare ft Co). London
Loo, K. H. (Brooking, KnmylM ft Uwrance),
Basingstoke, Hants

Lea, R. P. K. (Gordon Wood, Scott ft Partners).
Bristol

Leach, I. ft. (Coopers ft Lybrand). Birmingham
Leech, M. A. (Peat Marwick. Mitchell ft Co).

Manchester
Leigh. C. M. (Spicer and Pegler). London
Leigh, H. D. (Deloitte Haskins ft Salle), London
Urman. M. (Wilson Wright ft Co). London
Lsater, J. (Jewitt Sparrow ft Swinbank),

Stockton-on-Tees. Cleveland
Leung.- S. L. (Blick Rothmberg ft Noble). London
Lovaridge. M. P. (Deloitte Haskins ft Sella).
London

Lewis. A. P. (Pries, Bailey ft Partners). Harlow.
Essex >

Lewis. C. (Price Waterhouse), London
Lewis, D. J. (Armltoga ft Norton). Huddersfield
Lewis, M. D. (Peat Marwick. Mitchell ft.Co).

Sheffield

t'l

Laurie. M. 1. (Breeze Ralph ft Co). Hove. E. Susan
Lewis, P. J. (F. W. Stephens ft'CoJ, London
LL S. T. (Spicer and Pegler), Birmingham
Hen. C. K. J. (Brebner, Allen ft Trapp), London
Liddell. A. C. (Arthur Young McClelland Moores

,

ft Co), London
Liebling, K. D. (Blythena), Nottingham -

Urn, F.E. K. G. (Detotas Hasklna ftSeUs), London
Urn, G. C. H. (Alexander Springer ft Co). London
Um, L Y. (M. Sortfcy ft Co), London
Urn. M. Y. M. (Touche Ross ft Co). London
Urn. S. M. fj. H. Anderson-ft Co),
Middlasborowgh, Cleveland

'

Upton. S. C. (Pert. Marwick. Mhchofi ft Co).
London

Uptrot N. (Thornton Baker), Lenceator
Ufwlnowtcz, L R. (Aftitnr Yoong McCtoOand

Nugent A. (Touche Ross ft Co). Leeds
Nuttxll, 3. (Binder Hamlyn). London . .

Nutter, L (X B. Lever ft Co), Manchester

Oates, J. A. (Thornton Baker). London
O’Brien. V. 0. (Coopers ft Lybrand), London -

O' Connell, M. P-. (Thornton Bskor), Pbitsmoud,
' '

O'Connell, T. S. (Coopers ft Lybrand). Blnetneh.^ / ,

O'Connor, D. (Binder Hamlyn). Croydon .
- -

Moores ft Co), Birmingham
UeweUyn. M. V. (R. N. Store ft Co), Brigg. S. -

Humberside
Lockysar, J, M. W. (Deloitte Hasfdtts ft Salle)* :

Newcastle upon Dme
Loka. W. S. (Everett ft Son), London
Long, D. L. (Eroot ft Whinney), London -

Long, S. M. (Emat ft Whinney),. Bracer
Lovering. R. V. (Thornton Baker), Northampton

.

Low. K. (Fisher. Sassoon ft Merke), London- - -

Low Yoke, A. (Hsyes Allan). London
Lowds. G. W. (Peat Marwick, NHtchsfl ft Col.
Lands

Lucas. M. C. (Coopers ft Lybrand). Jersey,
Channel Islands

Lacraft P. (Touche Roes ft Co), London
Lyda. M. V. (Peat. Marwick, Mitchail ft Co),
London

urthgos, J. S. (Touche Roes ft Co), Manchester

Ogden, D. 8. (Milne AoM), London
Ogwuazor, P.' P. E. (Moo- Weterhouse). LooiIa-
O’Hars, P, J. (Prion Waterhouse), Bristol
OIrschat, R. A. {Thornton Baker), London - .

'

Okeff. A. K. (Arthur Andersen ft Co), London
Olden, D. J. (Cooper* ft Lybrand), Btnningiun, .

Oldham. N. D. M. (Temple Gothard), Lon£n
Oliver, R. A. (Deloitte Haekbii.ft Sells), London
Ong. G. £ (Anuitaga ft Norton), Leeds -

Qng. W. (Nevlifa Rusaein, London

.

Orem, H. J. {peat Marwick, Mitchell ft Co).
London

O'Roark b, j, 0, (Hewson ft Co), ShefflMd
O'Shaughnesay, K. J. (Coopers ft Lybrand)

London
O’Sullivan, S. (Hazlewood ft Co). Gloucester
Otloy. €. H. M. (Cressey, Son ft Wtakm^T -

SWffAOllla KfiQt
Overeat}, D. M. (Armhsgs ft Horton). Bradford.

W.. Yorkshire

Ibbetson, S. J. (Panned Kerr Forster). Leads
Ibbatson. N. J. (Coopers ft Lybrand), Birmingham
Illingworth. N. M. (Peat Marwick. Mitchcd ft Co),

Bradford. W. Yorkshire
Ingles, S. R. (Moore, Stephens ft Co), London
loannou. C. E. (Fraser Keen), London
(saecharoff. L J- (Jayson Arnold ft Fewell),
London

Ivey, G. (Touche Rose ft Co). London
Jyadural. G. C. (mummer Parsons). Eastbourne,

E. Sussex
Iyengar, G. S. (Touche Ross & Co), Birmingham

Ms, W. K. (Frazer. WMtiitg ft Co). London
McAllister, M. M. {Kidsona). London
MacxskRf. D. (Peat Marwick, Mitchen & Co).
Blminghsm

McAtser, W. J. (Binder Hamlyn), London
McAwesnay. F. J. (Edward Moors ft Sons),

Croydon
MoCsflioB, D. T. (Annitage ft Norton), London
McCiean, A. M. (John Gordon, Walton ft Co),
Leads

°"1’ * “•
Page. R. H. (Whittaker ft Co) . Luton
Pago. S.-J. (Train Scon), London
Peion, N- V.: (Coopers ft lybrand). London
Pebper, I. D. (Stay Heyward ft Co). London
Pshner, R. J. (Croydon ft Co), London

H2E Co,. Mancheetar
Pamely, P. jMiin Gamer ft Company). RenSna

(Dudbrfdaa ft Satis). Stroud, G%

McCourt S. M. R. (Ernst ft WWnnay). London
McCulloch. M. (Touche Roes ft Co). London
McCurdle, T. A. (Ktdsona). Hove, E. Sussex.
Macdonald. M. (Derek Webster ft Co}, London .

McDuff. D. (Kidsona), Hove. E. Sussex
McGerry. M. D. (Moore, Stephana ft Co), London
McGrath. W. B. (Peat Marwick. Mitchell ft Co).
London

MeGurgen, D. A. (Pannell Kerr Forster). Douglas,
tola of Man -

Mae-Hale. C. M. (Price Waterhouse). London
'

Melnicy. S. J. (Touch* Rosa ft Co), Lends
McKay, T. (Coopers ft Lybrand). Glasgow
McKenna, A. W. (Hamilton ft Wilton), Bexhitl-on-
Soe, E. Sussex
Mackey. A. R. (Peat Marwick. Mitchell ft Cot*
Manchester

Maday. A. S. (DeloHta Haskins ft Sells). Louden
McMillan, A. C. (Steele. Robertson & Co). London

PflfCcH, N. n* |wwwr »V0« as ovTiei^ ouutu
Parker. B. W. (Temple Gothard), London
Porker, C. A. (IGngsfoid). RsdhIH
-Parker. C. E. J. (Thornton Baker). Leeds
Psrkaa, G. £ (DMrden Farrow), London
Parmar.U. s/fCherite Rippin ft Turner). London
Perry, A. G. (Thomson McUmock ft Co). Briami
Parry, D. P.. (Ernst ft Whinney). London '

Psraons. J. (Daiotea Haskins ft Balls),
Southampton

Parsons. S. C. (Temple GathsitQ, London
M. (Braet ft Whinney), BbinlngiuHnParvoz, niHiitig

Pascoe/C. A. (Binder Hamlyn). Leeds
Pasha. N. (Spier and Pegler), Mancheater
Petal- A. (Chanusy, Button ft'Co). London
Patel, K. (Peat. Mar ' -----

Marwick, Mhchsll London^

McMillan, A. J. (Price Wotariiouse). Birmingham
). Dudley. W.McNair, I. C. (Price Waterhouse).

MURands
Macrae. A. M. (price Wotariiouse), Newcastle
upon Tyno

Macrae. S. J. (Flnn-Kefcey-ft Chapman), AnMonL
Kent

M*delay. D. P. (Post. Marwick. Mitchell ft Co).
Nottingham

Madon, H. R. (Howard. TUley ft Co), London
Msgatti. T. V. A. (Daarden Farrow). Croydon -

Maguire, W. P. (Robmon Rhodes). London

jjjmi©«

Mohorry, D. J. (Armitago ft Norton), Preston
i. F. {Ja“

'

Mahamood, F. (Joffreya Henry Rudolf ft Marks).
London

Majewski, N. R. (Larking, Gowsn ft Co). Norwich~
), WatfordMomdanJ. S. R. (Choncollar*),

Man. 8. Y. (Thomson McUmock & Co), London
Manezlr. N. (Spencera), London
Manners, A. R. (Arthur Young McClelland Moores

ft Co). London
Manning. P. H. (Booth Ainsworth), Stockport.

Cheshire
Manual. N. S. (Casaon Beckman). London
Manzoor. M. (Peat. Marwick. Mitchell ft Cok

Milton Keynes
March. I. R. (Betts, Poston ft'Co). Darby
Martion. C. P. (Arthur Young. McClelland Moores -

ft Co), London
Marks de Chabris, G.U. (Price -Wetorbouse). .

London
Marsh, G. J. (Bum* Phillips). Manchester
Marsh. R. W. (PSnnsll Kerr Forster). Sheffield
Marshall. W. G. (Touche Ross ft Co), LnJesstsr
Martin, A. D. (Post.- Marwick. Mitchell ft Co).

Stoke-on-Trent
Martin. C. N. (Coopers ft Lybrand). Leeds
Martin, C. B. (Wagstaffa). Stevenage, Herts
Martin. D. L. (Toudia Ross ft Co). Birmingham
Moctht. H. D. (Envoi ft Whinnay), London
Martin. J. J. (Coopers ft Lybrand), London-

.

Martin. P. R. (Robson Rbodoa). Manchester
Martin. R. C. (PraxsT. Whiting ft Co). Southend-

on-Sea
Martin, T. C. (Deloitte Haefclne ft Sells). London
Martin. W. M. (Gsrbutt ft Efliott), York
Martins, G. (Pannail Kerr Forster). London
Meson. N. (Price Waterhouse). Dudley; W. •

Midlands
Massey. M. D. (Psat. Marwick, MKcheff ft Co).

Sheffield
'

Mathaw-Jonas, H. R. (Wilson, da Zoucfes ft
Mackenzie). Liverpool

Matthews. N. (Peak Marwick, Mitchell ft Co).
Newcastle upon Tyno

Msvimba, J. (Coopers ft Lybrand). London
Msycock, S. R; (Arthur Young McClelland Mourns

ft Co). Manchester
Meed. A. D. (Ernst ft Whinnay), London
Medhora, B. M. (Ernst ft Whinney). London
Meffor. D. J. (Johnson Tidaall ft Co). Derby
Melonsky, D. J. (David Shamash ft Co). London
Mundane*, p. J. (past. Marwick. Mitchell ft Co),
London

Menzies, F. W. (Price Waterhouse). Leicester

Petal, M. (Arthur Andaman ft Co). London
.

Parts!, A. (Clayton, Sark ft Co), London - - •'

£Bt8?; 5* ( s,l,Pl»Y Blackburn), Harrow. UUAt~m ,
..Patel, R. H. (Temple Gothard), London ,

-* %* t*

Patel. 3. C. (Bsrice, Cohan. Fine ft Partners).-. -
.

' S' "i '*
- Croydon 1 _i< J
Payne. J.8. (Ryecroft. Glanton ft. Co), Nswcastte -

upon Tyns
Payne. ti. T. (Thomson McUatock ft Cbj, Bristol - -
Psyne. R.^A. (SwindaHa ft Gairtry>, Se«lonl, E,

-
. - Sossm ....

,
.. .

.

Bases. P- W. (Price Waterhouse). Lalcnter-
‘ ~"<

Psschsy. G. J. (Deloitte Haskins.&SeHs), Rsstfim
Peetcs, D. J. (Thomson McLIntaek. ft Col, Bristol ,

Pasrcsj M. K. (Pest. Marwrick, Mitchell ft Co
London •

Pearoy, L. B. (Thomson McUmock ft Co), louden -
‘

Psaraon, K. P, (Emat ‘ft Whinney), London -

.
Potitretlsy, M. E. (Ernst ft Whinney). London .. . > -

‘

Penn, J: H. (Price Weterirouse), London . .

Penney, N. P. (Thomson McLintock ft CoV. Exeter -
" '

Perez, A. (Blekomora, Eiger ft Co). laedooTv.

•

Parkins, K.- G. (Lnsoh, Bright ft Co), GuiktionL
‘

Surrey ' .T7.7f-.-_- y i

Porks, D. C. (Spicer and Psglar). Manchutac >-.»*
. >

"a.,; <L£
ns™,oo"‘ c.1. i- •„R S-.

-
Phillips. N. A. (PMt Marwick. M(teliaH -ft Co),London

^
nilMIps. P. J. (Moore. Sraphsns ft Co). Lond«u
«V»tos. B- W. (Poot Marwick. MitchsU A Cqj-.i

Liverpool “
l

';
t>
v_.

{
;^ i; .

Phlzsckerley, S. J. (Price Waterhouse); London wu I ft
Pbrydse, H. .(Fraser Keen), London

.
lyaayp 5|

I

Picard. P. N. (Arthor Andersen ft 6). ^*1,

• Birmingham -
- - '.T7’-

Pfckup. S. J. (John A. Tuffin ft Co). Brighton,
J '

Pindar. H. J. (Ford. Bull. BOIs ft Sales). Unidon - -
PittyanukuL S. (Wilson Green; Gibbs ft Co).'^

v

-

Lonaot) •

Plett M. H. (Spicer and Pegler), Newcastla noon
Tyne

Pocock.
Poley, i
Pollard,
Poalay.

Saiithamptpn , ,
Pbpat H. (post Marwick. Mrtchsfr

c

ft cCo),
*

LBrCGSttf . ,
• • r it ,*• f ;

'
. , V * 1

A. C. Cff. S. Cslder Sons ft' Co); Cromkxt
’

Portsmouth. C. S. (Ernst ft Whinnay), Loadon ,

Potter. S, 4. (Arthur Andersen & Co).%si«hterer.
W. M. (Dafaltn HxsMiis ft Satis);

Cheltenham. Glos . .

framrerd. A. J. (Pest Marwick. Mltcfrall ft: Co),
Cardiff '

'
,

•
, . .

£sndetg«t A, C. (Robson Rhodes). London
'

"SSS-^ gK;
Prescott, J. (AsbfloMa). London
Pruton^fones. L. E. (Psat. Marwick, Mitchell
. ft Co), London
Fffo". ^ MCjJPff* l lyband). London
Pultatt, N. W. (Coopers ft tynrand). Leads
Funds, J. C. (Thomton Baksr), Northampton

*2. ®. E. (Deloins Hankins ft Sells), London
' “

S. J: (Hscker Yoong). London
ird. T. N. (Price Waterhouse). LelcosttP-

' '

ay. M. (Post. Marwick. Mitcheli ft Co).

i.' - 1..

Marson. V. (Coopers ft lybrand). Manchastar"
ihshill). Lon

‘

Qazi, Z. I. (Dias* Postlethwnft* Goodman ft Co).. T*
‘

'* ’

London
,
/1.SCaiS*

Qoiney. D. J. (Ernst ft Whinney), Birmingham -

Metcalfe. M. (Clark Whitehill). London
Middleton. S. C. (Coopers ft Lybrand). Newcastle
on Tyne

Middleton. S. J. (Dafoltte Haskins ft Sails).
Manchester

Millar. I. D. G. (Sara I . Edwd. Short ft Co),
Chesterfield. Derbyshire

Miller, C. M. (Price Waterhouse). London
Miller. G. M. (Deloitte Haskins ft SeHs). Liverpool
Miller. J. R. S. J. (Post. Marwick. Mitchell ft Co).

London
Millar. M. B. (Arthur Young McClelland Moores ft

Co). Luton
MilHngton, J. M. (Binder Hamlyn), Wolverhampton
Mills. C. J. (W. J. Colder Sons ft Co). Croydon
Milne. W. S. (HUI Eckersley ft Co), Bolton
Milner, C. J. H. (Past Marwick. Mitcholl ft Co).
London

Milner, H. R. (p. D. Leake ft Co). London
Mitchard. S. E. J. (Deloitte Haskins ft Sens),
London

Mitchell. A. (Binder Hamlyn). Bury St Edmunds,
Suffolk

Mitch all, c. D. (Longcrofts). London
Mitcfaen. K. M. (Wright, Fnlrhrother ft Steal),
London

Mitchell, M. (Moore, Stephens ft Co), London
Mitchell. T. J. (Thomson McLintock ft Co). Bristol
Mobley. A. J. (Thornton Baksr). Evesham, Worca
Mohlndra, A. K. (Hughes Allen), London
Moiozisn, G. G. (Price Waterhouse), London
Monier-Williams, A. M. (Binder Hamlyn). London
Monkcom. J. Q. (Post. Marwick. Mitchell ft Col.
London

Moors, G, B. (Past Marwick. MJtcholl ft Co).
London

Moore, R. M. (Robson Rhodes), London
Moreton. G. K. (Chalmers, Impey ft Co),
Birmingham

Morgan, A. J. (Toucho Rosa ft Co), London
Morgan. J. M. J. (Thomson McUmock ft Co).

Exeter
Morris, B. J. (Coopers ft Lybrand), London
Morris, G. (Poulsoms). Liverpool
Morrison, A. (Jewitt, Sparrow ft Swinbank),

Stockton-on-Tees, Cleveland
Mess. A. J. (Coopers ft Lybrand), London
Moss, P. J. (Cbatsr ft Myhill). Cambridge
Mountford. S. N. (Donald H. Bates ft Co).

Stoke-on-Trent
Mulchandanl. Q. 0. (Citroen. Weils ft Partners),
London

Mullen, S. M. (Hill Vellacott). London
Mullls, P. P. (Thornton Baker). Bedford
Murray. J. J (Arthur Young McClelland Moores ft

Co). London
Murray, H. J. (Christopher Mcfodyan ft Co).

Jersey, Channel Islands
Murrey, R. (Coopers ft Lybrand), Norwich

Nadjm Tehran!, S. (Spioer and Pegler). London
Nagra, H. S. (Deerdsn Farrow), London
Nanushraysm, S (Gils ft Partners), ioodm

AK'HiPttH'). Newport. Gwent
Naraghl. L. B p. (Saffery Chsmpnoss). London
Nash, H. C. (Peat. Merwlck. Mitchell ft Co),

Southampton
Naylor, P. J. (Touche Ross ft Co), Cerda
Needham. P. (Larking, Gowen ft Co). Norwich

2! Mhchsll ft Co). Cardiff
SW?°n. I- J- Gowsn ft Co). Norwich - -

Neoh. p. H.L. (Hartley. Fowler ft Co). Croydon
Newell. J. M. (Leonard Bloch ft Co). London -

Newham, J. V (Coopers ft Lybrand). LoudonNewsome, J. F. (Peat. Marwick, Mltcnell ft Co).
LQftOOfl

tit’ v’
Wohrerinmpton

Ng. K’ c. (DeiorttB Haskins ft Sells). Jersey,
Chsnntl Islands

S2P'
-W; r- Wells ft Partnara). London

Nichells. C. H. (Deioltts Haskins & Sells),
Liverpool '

Nlcoi. P. G. (Coopars ft Lybrand). Birmingham
NIcoIbou, G

. (Coopers ft Lybrand), Liverpool

Radford, M. (Spicer and Aglor). Southaiapton

5*2?fj
J
’u

(l

?! * Co). -London
Rashid, H. A. (J. H. Traese ft Co), Nottingluia-
Rsohid, N (Hllott Norman Jacobs ft Cc).S

M- B. (Thomton Baker), BoumemouiG,
Dorse*.

5*""' G- (Arthur Andersen ft Co), Loads :

S. S. (Arthur Andersen ft Co), London

'

Read, D. J, (Richards ft Co). Bristol
Rasa. B.P. D. (Ernst A Whinnay). London
R«ye. P- J. (Mayor, Cuttle ft Co). Cbsimefbrd
Reeves. K. J. (Armtoge ft Norton). London.
Rft ly. J- (Pest, Marwick. Mirchall ft CoJ.
Liverpool

w- (Coopers ft Lybrand). Southampton

-

,
p- J- (DsfoWte Haskins ft Sells). Bristol

Revsl-Chion, G. (Armings ft Norton). London
Rhodes. J. (Cooper* ft Lvbrand), London

J- Ernst ft Whinney); London .

?' (Spicer end Pegler). London
fotetordson. A. J. G. (Peat Marwick. Mitchell« to|. Cardiff
Wchertioon, K. J. (Spicer and Pegler) Manchester
Richardson, P. W. G. (Thomson McLintock ft
Co), London

Richardson, S. L (Arthur Goddard ft Co)/
London

Richmond. B. M. (Arthur Andersen ft Co.);
Mancneaiar

B
S

l
.
,r

-i
J- (Thomson McLintock ft Co), .tunning am - .

if
’ c - (How?rt- Tilly ft Co). London

Rmgshsll, J. E. (Pest Marwick. Mitchall ft Co).
London

Wyft- A. S. (Bames Roffe). London
M. (Arram. Berfyn, Gardner 'ft

Co). London
Robb, S. J. (Parnell Kerr Forster), LondonR

1̂

b n
, '

u

S‘ J- (Thomson McLintock ft Co),
Birmingnam

I- A. (Rainbow Gillespie ft Co),
Newcastle upon IVne

.
8

’ f• fEmat 4 Whinney). Guernsey,
uiannet iftandB

Sm CPBat* Mttclwa & Co)#

gobson. K. M. (Finnle Ross Almeida). Leeds

Norwich
H * rrhom*on McLintock & CoJ,

"‘Manchester
Mflrlv1c*- MltcbeU ft Co),

Rodgers, M. C.- (Edward Moors ft Sons). London

P°^*
roy- C'JJmLs Green). Andover Hante^ ^ (Thomsen McUatock ft. CoJ.

uiiiQon

a- » J- *- T-““" 1 «•
M’ f*

(Coopers ft Lybrand). London
C. A. (DrHoitte NuUm ft Sells).

Roodenburgb, A. D. (Brebnor. Allen ft Trapp).
.London -

G ‘ G. (Francis 5. Clark ft Co), Newton
Abbot, Devon 1

B
^ondiw

L <H*'w*n,rd Scott, JJsvfes ft Co). .

5°*®’ « f; (frn** * Whinney), London.
5°**' M. (Kldsons). Nottrnjhiin

5»*c A CoJ. Dertford
Roeen. M. G. jArthur Young McClelland Moores
« Co), London • . ,

(Co^oera ft Lyb^ind), Raediiifl

Msnehnte
S ‘ *Ara,ur Andereen ft CoJ,

* < •

o- „

ilr r.

CONTINUED ON ,
'V.

ft,

S
L,
KJA*hur.

AndNIOn ft Coj. London -'

Nolen. M. N. (Stanley V. Bye ft Co)
Middlesbrough. Cleveland

Nolon. N. R. (Coopers ft Lybrand), Newcastle
upon Tyne

"
c!y.

n
bartj‘

1Co°Pw*F,n»* Watson, Sowter ft
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Ifyouarereallydeterminedto •Practical experience based on Ifyoushareourdetermination
establishyourcareerasa - anoq^nisaiion structure tosucceed bymeetingthe highest
CharteredAccountanthereare designed to give you.assignments standards ofprofessional
thereasonswiny othercquaSy wifhawide varietyaHeading excdlence. please contactyour
anatfidoua araltaientedpeople businesses inaU sectors ofthe nearestPWoffice or
havejoinedFWi;V ;..

~ “
. economy. Milce Jennings,

- V •Career development: Price V^terhouse.
*

• outstandlngopportunflies, Southwark Towers,
generatedby continuinggrowth. 32 London Bridge Street,

ingeneral practice, tax. insolvency. LondonSE19SY
•

N computeraudit,thepuWicsector Tbi: 01-407 8989.
and consultancy.

. .-‘-.I:.. . •Tratrdng in managementand
business skillsasan integral part

;

‘ ofourcomprehensiveCPE
programme.
•International clientwork
within the UK. with unsurpassed
opportunities toworkabroad.

OfficesIn:London. AbcrrWrct-Birmingham. Bristol. Cardiff Dudley Edinburgh, Glasgow, Leeds. Leicester. Liverpool.

Manchestcc R^addlesbrough, Newcastle. Nottingham, Southampton. Windsorand Jersey.

r MichaelPagePartnership I

An international andnationalrecruitment servicebackedby |
J J £ : *ij

localknowledgeandprofessionalism

m FUERS> MERGE AND BANKING

MDUESEK c£Hjm + Cm
C8BMBME PLAMHWG*
Our client, a. major British .grow with a turnover In

excess of O^OOm la 1B83, aeefes an outstnoAlng young
'Chartered: Accountant lor an important senior role.

Candidates trill be reponsfble for.the detailed supervision

of accounting systems development, the strategic
planning, and spedad'investigations for the group.

Prospects for the right candidate are excellent and only^ mitst ambitioas need apply. (Bef: GJPS 172)

Gn C nciwflflMe

cob

W

This pvpymifng-ftnATicii end industrial bidding company
seela a ytrtmg nevflyqnallfied ^ a degree not related

to accountancy, for a rtde wbich will Involve considerable

Ugh-level .
Mpngure, ' Tfie Inin*! position win be 15 a

Financial AonJystrwfthin-the corporate finance function

and the work wiU be largtiy investigatory. Hef: GJPS

suttiy.-. lV i'.V’i:."-;,;

'

••

, CaauJWsdes ..fat',
^

tbeJ-Jahove positions sfaoaldi contact

. Graham Palfery-Smith ' ,.w ' *

ACCOONTAMT - V
HHANCIAL COKTBOt

From n4.oao +
Braking Benefits

Our client, a market leader among U.S. banks in die

CHy, seeks a young ACA to take responsibility far two
key areas within the Financial Control Department

.Financial- Aeeoimtiag and Honey Markets Monitoring.

Applicants must have experience of bank audit work

and be capable of die confidence of all levels of

management and staff. - -

C0W0RA1E fflUNCE

EHCtnMS City

To £15.000 +
Benefits

We have a namber of positions available with clients

(who includo Merrtiint Banks, Investment Banks and
Stockbrokers) for graduate newly-qualified ACAs.

Applicants most have an impeccable academic record

and most be able . to demonstrate the intellectual

flexibility and - determination to succeed In this

stimulating and demanding environment.

. Candidates for these positions should contact Robert
' Digby BA. •

PynHlrneittGombImuHl *

16-18New Bridge Street, LondonEC4V6AU
*H:0W53X867

AccountancyDivision

OurdieoC, a major International Firm of Chartered Accountants

require .
newly quaHIled accountants within tax. audit and

management eonwUa"** These are definite career moves with

excellent prospects. Salaries wffl be Within the £10*500^12^00

nnse. Ref 8149, ..

Our - dlent, the U,1C subsidiary Df a major Intenndom)

PharmaceutioJ Group. wM.«,T/0 In ««= of 300 million In

tha .ilXm require * uewfy qu*/ified gredwsfe » **ke UP *

mamcement accwmtinf ^Career prospects, partiailarty In

corporate planning are exteflent. Salaries will be vrfthin £ll.000>

£12JW. -Relocation where applicable. Ref 3586.

'7
.

Cwrfacfc.Robert Strippd oil

*H» 2683

Glasgow Office:

150 VWk* Crort«Smr,
GUssowC22HO
TH; 0+1-351 2597

ManchesterOffice:
FudloicrHoiBe,
FaulknerScrer.

Manch«cr Nil4DY
Td: 061-2250356

24Bern«nHiTL
BominghamBlSQ?

. Td: 021-643 6255 1

l_"

WARNING
Timeliness counts.....

Past Warning
Remember learning to drive? You always changed up too late.

Don’t delay your next career changa

6 Years Warning
In 6 years time you may think you are partner potential

a full 2 years before this is so.

3 Years Warning
In 3 years time you may well have lost vital

post qualifying experience.

4 Minutes Warning
At Interview we don't ask if you HAVE qualified.

We ask if you ARE qualified.
You're qualified for us if you're thinking ahead, want
more challenging assignments* more responsibility,

broader experience* career development that rewards
. as it demands.

If you are a newly qualified accountant

test YOUR readiness for OUR tomorrow
by writing to Michael Hogben

or phoning him on 01-353 8011

We recruit for tomorrow

Touche Ross & Co
CharteredAccountants

Hill House, 1 Little New Street London EC4A 3TB.

Thinking about your
We are. We wantto hear
from recently qualified

Chartered Accountants
with ability, determination
and flair.

We can offer excellent
career opportunities in

Audit Tax and a rapidly

growing Business Services
Group, with promotion the
reward for potential and
commitment

Wide ranging professional,

specialised and personal
development training

courses are designed to

keep our staff in the
vanguard of business
management and
technological expertise,

while salaries reflectthe
emphasiswe place on
highly motivated people.

Please telephone Valentine
West Director of Personnel,
or write giving details ofyour
career to date. Applications

can be referred to our 21
otherUK offices Ifyou wish
to work outside London.

a. °rwnte giving details of your
/\ commitment career to date. Applications
Cji Wide ranging professional, can be referred to our 21
/Sr\ specialised and personal otherUK offices Ifyou wish
£ i.lL l development training to work outside London.

ArthurYoung McClelland Moores & Co.
A MEMBER OF ARTHUR YOUNG INTERNATIONAL
Ro«s House,7Rote Buflcfings, FWterLane; LondonEC4A 1NH. Tel;01-831 7130

LeedsOffice
13/M Park Plaee,

LccdsLSI2SJ
Td. C532-4502J2

.

LondonOffice
31Soudui5pronRo®%

LmdoaWCIB 5HY
Td: 01-405 0442

Ournetworkofoffices throughouttheUKaflowsyouthe
opportunity to keyinto knowledgeand information

provided by a highlyprofessionalteam ofconsultants.

Areas ofspecialisationindudePublicIVactice,Industryand
Commerce, BankingandFinance, International and

Executive selection.

Whateveryourrequirementwe shallbedelightedto assist

you.Farfurtherinformation, impartialadviceoraninformal

discussion, contactyourlocal MichaelPagePartnership

office.

MichaelPlagePartnership
International Recruitment Consultants

London New\brk
Birmingham Manchester.Leeds Glasgow

c
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Newly qualified accountants

£12,000 +Car
Ifyou have personality, the ability to communicate and are prepared

to work hard. Financial Training would like to meet you.
We wish to recruit and train newly qualified accountants as lecturers

in London. Prospects for progression are excellent.

Although Financial Training is best known for teaching accountancy

students we are steadily building a similar reputation in other training

areas. These provide our staffwith an increasing range ofcareer paths.

Ifyou would like to discuss your career please ringJeremy Kon or

Jock Worsley on 01-960 4421 or write to 136/142 Bramley Road,
LondonW10 6SR.

All replies will be treated in strictest confidence.

£S
Financial

-

Training

LONDON- BIRMINGHAM - BRISTOL - CARDIFF -DUBLIN -JERSEY LEEDS
LIVERPOOL -MANCHESTER -NEWCASTLE • SOUTHAMPTON - SHEFFIELD

YOUNG QUALIFIED ACCOUNTANT
Nr. Woking To £13.000
This interesting new appointment arises in a leading international firm of consulting
engineers (over 500 employees) which provides specialist design and consultancy services

for major capital projects throughout the world.

As part of a busy Head Office finance team, he/she will report to the Financial Controller
and be responsible for wide ranging duties Including the preparation of accounts for the
UK and overseas locations. There will also be specific involvement in the review and
development of financial controls on a global basis, particularly in respect of computerised
accounting systems.
Candidates must be self-motivated combined with the personality to communicate
effectively with senior executives and liaise with external professional advisers. Benefits
include sports facilities and a subsidised canteen.

Applications under Ref. No. RC 212 to: Miss Marion Williams.

Extel Recruitment, 4 Bouverie Street, London EC4Y, SAB.
Tel: 01-353 5272

Extel Recruitment Executive Selection Consultants

Financial Control
Recently QualifiedAccountant

Central London c£14,000 + benefits
Oneofthe UK’sbestknown groupsseeks

an ambitious qualified accountant

preferablyagraduateaged mkl20s,to
strengthen itssmall central financial

controlteam.

Thevaried andchallenging workwill

indude appraising and reportingonthe
group’sdverseandworkMde ectivitissv

preparing group resultsand monitoring

accounting policies.

Additional numerous
ad hoc financial

exercisesw* providewide ranging

experfenceforcareerdevelopment-

erther In thisfunction or Intheoperating

divisions.

Safety tonegotiableandgenerous
benefits includea non-contributory
pensionschemeandsubsidised
mortgage.

Contact DavidTod BSc, FCA
on01-4053499

quoting rafBMWFF

PS H:£>» Hoihcrn London WC1V60A * Selection CvnsuHanis ^99,

NEWLY QUAUFiEQ ACA

IP

£11-12*09 NEG

An IntorMtkmti Company ta W«i
London roqtiira 2 ACA’s in thair

20'a to join iha Internal Audit

Department end liter tranifer Into

line management positions. The

positions oiler excellent experience

and prospects to ambitious rawly

qualified accountant*.

flwiecsnict:

CROMWELL APPOINTMENTS
la Ickanham Road
RtdsSp, Mddmsax
Td: Rufsllp 78231

QUALIFIED
AGCOUNTANTS

Attractive salary, a car— and the CrtmtokU
This expanding independent practice can provide you with

exceptiona] experience and career prospects in one ofBritain’s most
appealing areas.

Hazlrwoods’ dknl list spans tbe entire industrial and conrneroaJ
spectrum. We make Extensive use ofcomputers and advanced audit
iwkniqnfs.

Tbe locations (offices in Cheltenham, Gloucester, Stroud and
Tewkesbury) are in a thriving and attractive part ofthe cotmny with
easy commiiniratioiB nationwide. We also have associated firms

throughout theUK and overseas.

Jan, sod you wfl] also enjoy a most acceptable salary gcarad toyour
experience, flexible hours and a car. Interviews will be in March— so
phone or write now for your application form to:

Christopher Powell, Eazlewoods, The limes,
BoyshSU Road, Cheltenham GL50 3AW
Telephone ChdUnham (0242) 584526

HAZLEWQQDS
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NEWLY
QUALIFIED accountancy appointments

NEWLY
QUALIFIED //
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Newly
Qualified

We are a major firm of chartered accountants and the British

member of theKMG international accounting group.

We exist to react to the wishes and demands of ourmany clients in

every positive and helpful way that we can. We depend wholly on
the abilities, experience and innovation of our partners and staff to

achieve our aims and to maintain our reputation.

If, therefore, you possess the ability tomatchyourambitions to ours,
if you are able to communicate at all levels and if you want to see
your career develop fast, we are anxious to hearfrom you. Your
motivation and ability alone will dictatehowfarandfastyoumake
progress.

There is a comprehensive in-house training programme and an
appraisal scheme covering all staff. Salaries and conditions of

employment are competitive and recognise specialist experience or
exceptional achievements to date.

Wehave openings in nearly allouz offices intheUK, butplease apply
in confidence, enclosing a comprehensive CV, initially to our staff

partner in London, P L Hogarth.

-SMaL^KMG
Thomson McUntock & Co 70 Finsbury Pavement, London EC2A 1$X

NewStreet Square
NewCareer
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ofexperiencewillbegained and mere
iheopportunitytowork in taxation,

investigationsand mtohencir

otiK^falge fiinre itigw iilr in small teamsrarh

Ifyou’re a newly qualified audit senior; andwant to

workin ayoungbut major accountancy practice-where
yourpersonalitywon’t be smothered ana yoar talents will

be encouraged -get in touch with us today.

With our broad range ofclients (winch indudes
major quoted companies and a cross-section ofprivate

concerns), yourprevious experience elsewhere could lead

to a varied and stimulatingcareen

A call to Ted Sloper atNew Street Square wiH getyou
offto a good start -

ifSfl ClarkWhitehiU
Chartered Accountants

ISIPEAT
ICJ MARWICK
Afirmcommitmemioyourfuture.

IBS*
“ i-vtJV

25 New StreetSquare, LondonEC4A3LN
Telephone: 01-353 1577 Telex: 887422

^INTERNATIONALASSIGNMENTS
(London-Based) £13,000+ taxfreebenefits

Following their regular promotions cycleanumber of our
clients wish to appoint newly-qualified graduate account-

ants to their international audit teams. Ttoo typical require-

ments are within the ENTERTAINMENTS AND
FT.F/TTRONICS industries. The overall brief is to liaise

with senior operational management, improve business

efficiency and perform investigations on acquisitions etc.

Travel is worldwide, including in these cases visits to the

USA. When travelling in Europe weekend return flights

are available.

Call Bill CurteisBA

OPERATIONALROLE- HI TECH
toEOJOO

There is no place for the ’back room' accountant in this

company. It is a front line subsidiary for an international

organisation that currently leads the market in advanced
technology for the aerospace industry. An opportunity

exists for a highly motivated accountant to contribute to 1

the company’s success by taking responsibility initially for i

financial reporting and reviewing and maintaining the

accounting systems. The group places great emphasis on
.
career development through swift promotion to senior

management.
Call Ian GascoigneMA

INTERNATIONALBANKING
to£13^000+ mortgage

We are currently working on behalf of several US and
British merchant banking groups who seek bright young
qualified accountants for postions in INVESTMENT
ANALYSIS and CORPORATE FINANCE. These oppor-
tunities will provide an excellent starting point forcareers

in the financial sector; With demonstrable experience in

investigations and/or tax, they will gain first-class experi-

ence in an international business environment, with
prospectsofearlypromotion in ameritocraticorganisation

CallJaneWoodwardBA -

OILEXPLORATIONandPRODUCTION
London Base c£14,000

A well identified career path within one of Britain’s finest

and most successful groups with extensive,operations in

the UK and Europe and major markets worldwide. An
initial training role which will commence either in Oper-
ational Audit in Europe or in Group Consolidation at

Head Office. A first promotion would then follow within

two years. Willingness to adapt to a new environment
within this truly-international organisation -wUl lead to -

regular personal advancement to more senior manage-
ment responsibility.

CallRobertMiles

TAXATIONTRAINING
to£14^000 +fidlAmSponsmdiqi

Our client, a leading International, operates arguably the
finest lax Trainingscheme in the UK. Previous tax experi-

ence is not necessary due to the effectiveness of their

programme of lectures, seminars and sponsored ATH
courses.Practical experiencewill coverbothpersonaland
corporate tax. Opportunities forrapidpromotion

,
consult-

ancy involvement and development of special interests

will match individual talents. If you are a recently quali-

fied ACA, interested in a tax career, please call

DavidPeacbelL

L „ .

MANAGEMENTCONSUUANCY
London £12-14,000neg.

Our client is by reputation die most dynamic of the Inter-

national firms. Central to their whole operations is a
commercially oriented consultancy department which
has developed techniques of extreme sophistication,

especially in die field of EDP systems. Each year they

recruit a smallnumberofhigh calibreACAswho undergo
a superb trainingprogramme both in theUK andUSA. If

you are a graduate ACA, with a clean exam record, and
wish tobe considered for this year’s intake please contact

StevenMarshallBA.

monnefd^sources Limited 01-242 6321
75 GRAYS INN ROAD: LONDON WC 1 X SUS

INTERNATIONAL

TAX
Multidisciplinary team wishing
to maintain balance between
lawyers, economists and accoun-
tants seeks finalist looking
beyond the profession and
prepared to question the
relevance of SSAP/FAS to
inflation and currency risk in

the real world.

J. F. CHOWN AND CO. LTD.
Capital House

42 Weston Street
London SE1 3QD

(by London Bridge Station)

yfeer~cn -

m
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TECHNICALANDTRAINING
OPPORTUNITIES

£13,000+
Vlfedemandthe highestpossiblestandards ofprofessional exceflencefrom ourpeople.As aresult our specialist

Technical and Training departmenthasobjectiveswhich include:

— the search forefficiency in ourauditprocedureswhfe maintainingthe qualityofserviceto ourcHent&
— the supplyofup to date information on howto applynew ideas; standardsand legislation.

— the training of staffso thattheycopewith thedemandsof early responsibSty
Our driveforexcellencemeansthatwe are continuing toexpand thisdepartmentAsa resultwe canoffer

outstanding opportunitiesfortwo outstanding newty qualified accountants.

Both theseopportunities will provide lots ofcontactwith partners and staffthroughoutthefirm. Attheend 0f,say,
twoyearn, youwBhaveachoioe— you maydecidetomateyourlong termcareerdevelopmentwithin thetechnicalor
training areas. Alternativelyyou maywarttotransferback to audftand general practice, to taxation, to investigationsor
toone ofourotherspecialistdepartments.Theopportunities will exist— our growth rate will ensure that Oryou
maywanttomovefrom London to one ofourassociated firmsthroughoutthe United Kingdom— oreven overseas.
Again,we will ensure that this is possible.

Training
Kyou feel you cantakeon a lotof responsBdityfor pfenning, writing and presentingin-housecourses,this isthejob

foryou. You needto be technicallystrong, creative and articulate. You need tube wallingtowork long hoursand to be
flexible.You must be enthusiastic about training.

In returnforthese qualities, wewSlgiveyou thetask ofrunning ourstudenttrainingprogrammeforthe nexttwo
years. In additionwewBI askyou to contribute towards the developmentofour post-qualifying courses.

Wiewili giveyou training in the preparation and presentation ofcourses.We will also giveyou the opportunityto
widenyourtechnical stunsby he^Aig in research projectsand dealingwith day tt> dayenquiries.

Technical
Ifyou would Beethechanceto research accounting, auditingandcompany law problems in depth and to provide

peoplewithfast accurate and, above aO, practical answers, we havethejob for you.Ybu must be technicallystrong,
conscientious and quick. You mustbe logical and creative.

In returnfor these qualities,wewiB giveyou the taskof playing a mayor role in ourTechnical departmentfor the next
twoyears. You willdealwith daytoday problemsfor partners and staff. You will help to impfementthefirm'snewAudit
Grade. Last butfarfrom least;wewantyou tomake a majorcontribution towards oureverexpanding publication
programme.

Ifyou feeluptothechalengewe haveset please telephoneorwriteto David Fowler, Personnel Manager,
StoyHayward& Co. Chartered Accountants,54 BakerStreet LondonW1M 1DJ, 01-4865888.

Stoy Hayward & Co
Chartered Accountants

-NowtoWork
MervynHugfres invitesallnewfy/recenify qualified accountants toa careerdiscussionwithoneofour
consultants. Lisfiedbetow is asample offeeappointmentswearecunenfyretained to fin, allofwhich,
could offerexoBentcaieerpiospects. Phoneorwriteforan appointment.
J- Group ManagementAccountant
2. Managpient Auditors
3. FinancialAccountant
4. ManagementAuditor

\
5. ComputerAuditor f
6. RegionalAccountant .

7. ManagementAaountant
8. FinancialAccountant
9. AssistantGroupAccountant
10. ManagenrentAccountant
11. AssisSntManager-Acoounts

Retail, London
Manufac&mng, N. W. Kent
Leisure, N, E. Surrey

.
Service industry; basedBristol
-various auditbases
Pharmaceuticals, Middx
Communications, C. London
Aerospace, Surrey
Manufacturing, N.London
Leisure, Bedford
Hack Finance

flervynHughes
AlexandraTk
Antemotional) ltd.

£12-14000

£11500+ car
up to£12000
£12-15000depending
onageand experience
£11500
upto£12000
£13000
£11000
£11500
CX14000

37Golden Square,
LondonW1R4AN.

S5
01-4344091.

V.
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EspodaSy when the yard is Sarjacrts' Jna the Gty heod
office ofDeordenFafrovLWe cmoffera career opportunity

with some significant advantages taanewfy qua&ned
-accountant.

Because our emphasis ts on giving a persona? service

youwS be farariedlQtQakbeyond the annual audit for ways
tabeneftthedienfc

Being broadly based we have a wide spread of woHt
to give you plenfyc# variety. .

Becausewe have refafociyfew staff to partners you

W® be entrusted with responsibility soon after joining ihe

pradias.-

Our SfaffPartner, GeoFgeBunney has afl ih® details.

tlhmteteilAccountants
1 Sorieorts'Inn,London,EC4YIJD.Tetwphonez01-353 2000.

.CliftMi0lm)ledfrABalti»aLOranominAKMaAafrAw*dfa*i8eMpiMd>LAmertifc

COMPANY ACCOUNTANT
S.W.London C. 12K + Benefits
tto dient 4s aa: international public company
marketing electronije s^temsthroughouttbe world.

''They wish to recrinfa newly/recently-qnalified C-A.
with a major international firm background.
jtesponsQiilities. wilt Include the financial function

and system development for all U.K-based opera-

'rdon*.-.;-,

BepZjr tpiih aaricuhtm vitae to:

. - Sheridan Lake
' ; ACCOUNTANCY WORM)

>6, Union. Court, Richmond
i ; v. V SitiTey TW9 1AA

. -vRe{ri^:^^;bc^^arded dir^y.todient .

PLACESTOGO
PEOPtf TO SEE

Asa newtyquaTifiedctfCCwntort you willwarn to be outandcbwtf seeing places, meeting people and
deciding jus} whereyour career goes from here.

Some of our offices currently have interesting opportunities for enthusiastic and forward thinking

accountants who activelywant to playan important part in servicing the needs of the local business

community:

Why not come and see the areas, meet the people and assess for yourself the firsr dass career and

personal development you will achieve with Thornton Baker.

Whichever office you join, largo or small, you will rocoive on-going training to help you cope with the

chaUengos and respondbUiries erf dealing witha very wide variety of clients.

Ambitious newly qualified accountants, mak> and (amok), are needed now in:

Bournemouth, Corby Kettering, Manchester, Milton Keynes, Northampton,

Nottingham, Potonfidd, Plymouth, Portsmouth, Sheffield and Southampton.

Other officos would oho bo pleased to meet high colibro candidates looking for fufl involvement in a

demanding environment.

The rewards in terms of salary benefits and career progression are excoQent. Shouldn't you inwcshgaie

-them foryourself?

Please write, m the first instance enclosing a cv. and stating which area appeals la you mou, to

V.W.G. Tbmpldm, National Personnel Department, Fairfax House, Futwood Place,

London WC1V 6DW. Telephone: 01-405 8422.

Thornton Baker

Nes
West]

Newly Qualified Accountant
WestEnd c £15,000

tan

t

5,000

OurdiciUisaw^knownpubUcfsxHipwuh^excdlratbackgrcnmdofeTtTOThand
profitabilityDueto foreseeableexpansion and furtheracquisition plans, they are currentlyin

a position to offer outManding opportunities to two newly-qualified graduate accountants.

Ideal candidates are lifcdy to beACAs for one ofthe Big8orACMAs with troeg.

backgrounds.

As pan: ofdieirdevelopment, successful applicants will be required to undertake siibstantial

ides inboth dieCorporateFinance Dq>aatmenc and within the operating divisions. It is

envisaged that chosewith proven ability will progress quickly to more senior appointments

withinthegroup.

Commercial minded individuals with a good academic record, flexitnliry and an intelligent

approach are all essentialrequirements forthesechaUenging positions.Candidateswfilbe
offered an attractive remuneration package including a significant performance related bonus.

Candidates should write, enclosing a comprehensive curriculum,vine to Nigel Hopkins,FCA,
quoting ref994, arPO. Box 143, 31 SouthamptonRow,LondonWC1B 5HY.

I_
MichaelPagePartnership

International Recruitment Consultants
London New\brk

Birmingham ManchesterLeeds Glasgow _l

Young
Chartered Accountant
c£12,500 West of England

to join the head office of a £ multi-million f.m.c.g company with well developed sophisticated

computer based accounting systems.

Initially prime responsibilities will include assisting in the co-ordination and integration of

accounting systems, ensuring their cost effectiveness and undertaking important accounting

projects.

Candidates should be recently qualified ACA’s, preferably graduates, who are eager to

develop financial and management accounting skirls and have the potential for personal

development

Excellent fringe benefits.

Please write
-

'm confidence-to David Oodd ref . B. 1 771 5.

HAY-MSL Selection and Advertising Limited,

King WUUam House, 13Queen Square, Bristol BS1 4NT.

OHkxalnBimp9.th0AMriUt,AlriBl,AittMmumdAal*PadBe.

MANAGEMENTSELECTION

I CorporateReview I

' and Analysis
'

Netherlands to £18,000
Ourdieni is a 10390ccommunications group with an impressive expansion record
Growth and development necessitates the recruitment ofrwo high calibre accountants to

joinayoungand dynamicream-Theroles incorporatethefinancial and operational

review function, plus various ad hoc assignments throughout Europe. Consequently the

travel content will be 50%.
Applicants, qualified and part qualified, should ideallyhavehad a minimum oftwo years’

experience in a reputed professional film and possess the ambition and flexibility required

for these challenging positions. Excellent interpersonal skills are essential together with

fluency in at least one European language.

Forcareerminded individuals, good prospects exist in diemedium termand an attractive

salary package is offered relative to qualifications and experience:

Interested applicants should contact StephenBailee on 01-831-0431 at
Michael Page International, SicilianHouse, Sicilian Avenue,LondonWC1A 2QH,
quoting re£ SB/4S3/FL

L MichaelPageInternational
Recruitment Consultants

LondonNewVbik
BirminghamManchesterLeedsGlasgow

esult,cur specialist

to our clients.
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It’s a talentwe never
undervalue.Because by-

recognising and
developing the skills of

the peoplewhojoin us,

we all prosper

As a firm.As individuals,

reaching the very top of

our field's.

Ifyou arenow ready to

develop in such an
environment at any of

the locations listed,write

direct to the office of

your choice.

NBchad Evans

CIcwUadTSI2LR

MSonthmi
Archbold HouM
ArchboldTrmoa
Mnwitlt npon-lj—WOlLw

MdcGoddm
Ota Howe
SB Sheep Street

NarttogdoaNK!2NF

David AdoqUB
74'nwOosa

BerkshireBG1UG

SemBbbon
14CmasBumea Stiaet

SkeflMdSllQA

ChrbKNa
ScottishLift Houk
New Rood
Southampton SOS IZO

SUfbraHanbon
NewQsftrd Hotu*
26/28 The Klnewqr
SwanseaS&1BLS

THE NEWLY QUAL1TTEDS’

GUIDE TO
RECRUITMENTCONSULTANTS
ABACUS ACCOUNTANCY
RECflUITMENT
30-31 Queona Street
London EG4
Tel: 01-236 0642

ACCOUNTANCY APTOIOTIflENTS
EUROPE
International Business Centre
1-3 Mortimer Street
.London WIN 7RH
Tel: 01-637 5277
The dominant (ores of the 80s in
the effective recruitment ol
accountants

ACCOUNTANCY WORLD
B Union Court. Sheon Road
Richmond. Surrey TW9 1AA
Tel: 01-948 1677
Permanent end Temporary
Accountancy Recruitment Specialists

ACCOUNTANCY APPOINTMENTS
(A Division of Graduate
Appointments)
7 Prince* Street
London VY1
Tel: 01-629 7262
For high calibre candidates at BH
levels m the Profession and
Commerce/Industry

ACCOUNTANCY PERSONNSL
25 Branches In the UK
Maid Office:

63/65 Moorgete
London EC2H 6BH
Tel: 01-638 3855
Other locations:
LONDON A THE SOUTH:
London Wall. Holbom. West End.
Bend St. Strand, Victoria. Barking.
Croydon, Ealing. Harrow. Guildford,
Reading. Slougn. Southampton
PROVINCES:

.
Cardiff, Birmingham, Bradford.
Leeds. Leicester. Manchester, Milton
Keynes. Nottingham, Sheffield end
Wolverhampton
See telephone directory for local

address or contact 01-638 3S5S

ACCOUNTANCY TASK FORCE
6 Broad Street Place
London EC2M 7AM
Tel: 01-628 7931/7934

ADCOCK SIMON
26-28 Bedford Row
London WC1R 4HE
Teh 01-404 4500

A8B RECftUmuKMT
173 Sloans Street
London SW1X 9QG
Tel: 01*235 3881
UK end International positions ifi

Industry and Commerce

BAMFORD BUSINESS
SERVICES LTD
Bamford. Sheffield S30 2AU
Tel: 0433 51345
Senior Executive Racniltmant
including Manufacturing, Service

end High Technology Industries

EDWARD BOTTDMLJEY
EXECUTIVE
39 York Piece
Leeds LSI 2ED
Tel; 0532 451 45$

CHERRY STREET FINANCIAL
REcnuiTMsrr
3rd Floor. Grenville Building
12 Cherry Street
Birmingham 82 5AR
Tel; 025-843 5787/6468
Recruitment and Selection
specialists in Accountancy ana
Finance (or Midlands and
Nationwide, Prafsaalenal. Industrial

and Commercial positions

CRIPPS SEARS AND
ASSOCIATES LTD
Personnel Consultants
Bums Hous, 88-BS High Hglborn
London WC1V 6LH
Tel: 01-404 5701 Telex: 883155
Our specialist consultant*
undertake Search/Selaction. City
and Finance assignmeme

DOUGLAS LLAMBIAS ASSOCIATES
410 Strand
London WC2R ONS
Tel: 01-636 9501
For opportunities In Public Practice.
Industry or Commerce contact our
Newly Qualified Division

GABRIEL DUFFY (CONSULTANCY)
26 Thurloe Street
London SW7 2LQ
Tel: 0-584 8161
GDC (BRIGHTON) LTD
22 Richmond Place
Brighten BN22NA
Tel: 0273 672222

DUNLOP ft BADBKOCH LTD
Financial Recruitment Consultants
37-39 EasKheao. London EC3
Tel: 01-623 3544

ZAQHfS PROFESSIONAL SELECTION
Pearl Assurance Houao
4 Temple Row Birmingham B2
Tel: Oh 233 3727
Specialists In accountancy
recruitment lor the Midlands

ANTONY DUNLOP LIMITED
Accountancy Recruitment
Consultants
International Business Centra
29 Glaaihous Street
London W1R 5PA
Tel: 01-734 6080
Telex: 296148/7 RECENT G

EMF INTERNATIONAL LTD
21 Cork Street
London W1
Tel: 01-434 4181

EXECUftMPS
Sunllfe House
3 Charlotte Street
Manchester Ml 4HB
Tel: 061-236 7038

FIRTH ROSS MARTIN
Wardgate House. 53a London Wall
London EC2M 5TP

FLEET RECRurmarr ^
Specialists in Financail Racrultmcnt
tar Commerce. Industry and Public
Practice, both UK and Overseas
40-43 Fleet Street
London ECftV 1ST
Tel: 01-583 6613

CAROL FRENCH RECRUITMENT
CONSULTANTS
26 Binnsy Street
London W1Y 1YN
Tel: 01-629 8132

DAVID GROVE ASSOCIATES
60 Chespside
London EC2V BAX
Tsl: 01-248 1858
Accounting & Banking Recruitment

ROBERT HALF PERSONNEL
Lee Ho tree. London Wall
London EC2Y SAS
Tsl: 01-606 6771
AND

Kensington House
Suffolk Strew
Birmingham B1 1LN
Tel: 021-643 1603
Accountancy, Banking and Finance
Recruitment Raecialiata In London,
Birminghsm. New York end 77 otiisr
cities

HALL-MARK
The Appointments Register
London House, 271 -273 King Street
London WB 9LZ
Tel: 01-741 8011
Opportunltlea nationwide for
Accountants and Financial Managers

HARRISON ft WILLIS LTD
Cardinal Houao
39/40 Albemarle Street
London W1X 3FD
Tel: 01-629 4463

KAY CONSULTANCY GROUP
84 Buckingham Gate
London SW4
Tel: 01-828 1114

LAURIE ft COMPANY
19-23 Oxford Street
London W1R 2AY
Tel: 01-437 9030
liKematlannl Recruitment
Conautunie alnee 1909. specialising
in financial appointments at all
levels — both Permanent and
Temporary

UOYD CHAPMAN ASSOCIATES
123 New Bond Street
London W1
Tsl: 01-499 7781

LEE RICHFIELD (NORTH WEST)
LIMITED
Bridge Boildinga, Ladybrfdge Road
Cheadle Hume. Cheshire SKB 51L
Tel: 061-486 0591

MANAGIMarr PERSONNEL
London Office:
67-68 New Bond Street
London W1Y 9DF
Tel: 01-408 1694
Guildford Office:
Shaw House, 2 Tunsgatf
Guildford GUI 3QT
Teh (0483) 6556B
St Albans Office:

106 St Fstar'a Street
St Albans AL1 3HH
Tel: /0727) 36118
Windsor Office:

2 Eton Court
Eton. Windsor SL4 QBY
Tel: (0483) 54258

OVERTON SHIRLEY AND BARRY
(MANAGaNavr CONSULTANTS)
LIMITED
Prince Rupert House
64 Queen Street
London EC4R 1 AD
Tel: 01 -248 0355
International Specialists in Banking
nd Investment Appointments

MICHAEL PAGE PARTNERSHIP
Accountancy and Banking
Recruitment Consultants
London Office:

31 Southampton Flow
London WC1B SHY
Tel: 01-405 0442
Birmingham Office:
24 Bannstra Hill

Birmingham B2 5QP
Tel: 021-643 6255
Manchoater Office:
Faulkner House
Faulkner Street
Manchester Ml 40Y.
Tel: 061-228 0396
Leads Office:
13-14 Park Place
Leeds LSI 2SJ
Tel: 0532 450212
Glasgow Office;
ISO waet George Street
Glasgow G2 2HG
Tol: 041-331 2597

THE P-E CONSULTING GROUP
Appointments Division
166 Piccadilly. London W1V 9DE
Tel: 01-409 2668

PER (PROFESSIONAL AND
EXECUTIVE RECRUITMENT)
A nationwide executive recruitment
consultancy specialising In
professional and managerial
vacancies of all kinds. Including
accountancy and financial
management. All PER vacancies are
advertised in their weekly jobs
newspaper. Executive Post, available
free to jab seekers from:
PER. Room WI117. Moorfoot
Sheffield 81 4PQ
Tel; (0742) 704592

PERSONNEL RESOURCES LIMITED
75 Grays Inn Road
London WC1X BUS
Tel: 01-242 6321
A countrywide service for
indualrial, commercial and public
service appointments

PORTMAN RECRUITMENT
SERVICES
Ramilliu Building. Hills Place
London W1R 2LX
Tel: 01-439 4381
Banking, financial and
accounting specialists

QMS RECRUITMENT
Quom Houso
6 Princes Road West
Leicester LEI 6TP
Tel: 0533 551444

REAPLAND ASSOCIATES
Accountancy Selection and Search
High Street. Ramebury
Wiltshire SN8 2QP
Tal: 0672 20459

E. ROLAND GURNEY ft

PARTNERS LTD
30 Milaom Street
Bath BA1 IDG
Tol: 0255 63184
Executive Search: High Technology
end Dolence

ROLAND ORR RECRUITMENT
SERVICES
38 Piccadilly
London W1V 9PB
Tel: 01-734 7282/01-438 6083

ROSEN ASSOCIATES (STAFF
CONSULTANTS) LTD
35 Dover GiretR
London W1X 3RA
Tsl; 01-929 2218

SEDGWICK. SEDGWICK ft
GOQOYER
170 Bishopagate
London EC2M 4JJC
Tal: 01-283 3821
Senior accountancy and financial
managamant selection

SCOPE EXECUTIVE (ffiCRUrrMBIT
ft CONSULTANCY) LTD
10e London Mows, London Street
London W2
Tol: 0M-72 7162
For young Chartered Accountants
who seek prime career positions in
industry or commerce

JONATHAN WREN ACCOUNTANCY
APPOINTMENTS
170 Bishopagate
London E&M 4LX
Tel: 01-623 2338
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Director

NEWLY QUALIFIED

"we are now readyto go public

and then broaden our base"

Congratulations are obviously In ordec Now Is the best possibletime toconsider
your future career. Ourconsultants can guide you through the options available,

ensuring that you get the best possible choice. Thai
1* why Robert Half Personnel

has grown to become the largest, most experienced financial recruitment

service in the world. A few career opportunities are listed below:

OK MarketLeader to £25,000+bonus+car
If you like to sit behind a desk and delegate everything, then you wiQ be

unable to cope with, or enjoy this appointment On the other hand, if you:

c Bke to get personally Involved in the work of your department

• can bring the atcounting /finance function to the peak of efficiency so
necessary for the effective operation of an expanding company

• can handle a complete review of the on-Bne fufly integrated computer system

• are able to make a valuable contribution to the overall management of the

company, including a strong commercial Input,

while at the same time making the preparations for a public flotation in

12 months, then you will consider this opportunity an excellent career move.
The vehicle for the enhancement of your career is a well established,

S
ofitable, £6m turnover company ft is in the enviable position of being the

ng-standLng UK market leader in the supply and servicing of a range of
imported capital equipment for industrial and retail users.

To take advantage of this opportunity you .77
are likely to be aged about 35, qualified li/T if
and able to demonstrate a record of / 1/ I /jf^irygylf/Jft
relevant achievements. -A. VXvyvi fvvOif/vi

(

Initially this appointment, which has a f A * 0̂0^0
Southern Home Counties location, wIDbe of f /vy/yAi
Director designate status. JLSWtl/v\/*J

Please forward a comprehensive CV (or tv i

telephone for an application form) quoting toTSOttflu # \
reference MD1 16 to Rob Smith at " 1 1 1
MacmSan Davies, The Old Vaults.

KJ/ruuuanu - raJF

Parliament Square, Hertford SG14 1PCL I 0
. Tet 0992 552552.

BANKING c£12£00+ Benefits

New posftfon with London branch of this sub-
stantial European bank. Rasponstoilitles will

embrace financial accounting, corporate
taxation and ad hoc Investigations. Suitable

applicants willbe recently qualified Accountants,
preferably with bank audit experience.
COY

OVERSEAS OPPORTUNITIES
Salaries £13,000 -S2W00TAX FREE

A 'Big ff practice requires young recently
qualified accountants for various locations
throughout the Gulf. You will gain International
experience plus the opportunity for capital
accumulation.
MIDDLEEAST

JUSBZAJ1T TOnraUfCEDIRECTOR
(Barinw MtededACA)

LONZKMrWl. . to £15,000

A wall established & profitable prhrat&company wtuch
has grown rapidly over the last few yearsnow wishes a
TBcanfly qualified accountant to join its young manage-
ment team. Operatingwithin the ftncg sector, the chosen

'

. candidate wfllbe involved in a variety of routine & ndn-
routine duties working specifically with the FD; General
managementpraspeateaie excellent for someanawtto
enjoys .a challenging' environment. Contact DntlS
wiftteapn.

nnsirciu accountaht

KMDQHEC4 -
. . £12,300 + tereftt*

Major mvestaent coiz^paz7 se^ts a young recently

Director, theappoiritea wffi be involvedm de
and installing a computerised accounting and

INTERNATIONALAUDIT c£13£00
A major U.S. corporation offers an excellent
learning environment, overseas travel plus con-
siderable exposure to top level management. The
company can provide a secondment to the ELSA,
and the opportunity to learn a foreign language
per year.

LONDON BASED

PUBLISHING to £13,000
Progressive publishing company seeks young,
graduate accountants. Opportunities exist bomgraduate accountants, opportunities exist bom
in the management accounting and financial

accounting areas. Duties will Include forecasting,

tua directly to tSeBoaid, mid dealing wiffi- cconpany
.secretarial matters. Prospects, for advancement are ex-
ceSent Contact PetarHnryn—.

preparation of monthly accounts, profitability

andvarianceanalysis, ad hocprojectseta
CENTRAL LONDON

GROUP TAX ACCOUNTANT c£14,000 + Car
Large service company seeks young, com-
mercially orientated accountant to look alter U.K.
group tax affairs. Responsibilities Include assist-
ing with worldwide tax planning, DLT, DTR and
generally ensuring compliance with current LUC
tax legislation.

CENTRALLONDON

ELECTRONICS £1^000
A household name in the audio and visual equip-
ment field, seeks a young Chartered Accountant
with a systems bias. As Branch Accountant, the
successful candidate will advise line manage-
ment on a variety of key issues, and enjoy travel

to Europe and the Middle East
HANTS

TODNGnNANClAL CONTROLLER

LONDON SWT. r '. n^tJil^OOO + on
This test growing company currently approaching a tur-
nover of £3m, and intent on achieving -an. early TJSM
listing, now seeks a commercially experienced accoun-
tant to assume responsibility for the finance' ftmctkjn.

rateoppdrtonity for a-progressively mmdedindhridnal to
obtain,general management,involvement CoutactDavid
WUMmcb

Contact Peter Breen or Katriona Wheatley for further Information.

ASSISTANT TOnNAKCZAL COMTROIAER
(ComniardaQy swan ACA)

UONDOUZCZ >£12^00
Quoted Investment Trust whose trading subeMiariaa.' in-

vestments encompass theindustrial & property sectors, q

Versotmdi

Consultants !

hide: periodic ,
statutory

taxation liaison.Bodget-
•of general financial ad-

Appiyi* confidence tec

bnathanJonca
jfifren
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ei-ezsTass -

Internal Auditors
with fluency in French or German

c£ 1 2,300
Pitney Bowes Si one of the world’s leading office systems manufacturerswith a long established record
ofoutstanding success - 18.2% compound growth overthe past six years and aworldwide turnover of
1.8bBfiondoBvs.

As a result of internal promotions, we require two Internal Auditors to plan, organise and complete
audfcs and to reviewand evaluate thejeffectiveness of internal accounting controls in order to alow
management to monitor compfiance with established control procedures and obtain reasonable
assurance that controls continue to function properly. Emphasis wfl be on audits ofa financial,

operational, strategic and managerial nature andyou v»0 be expected torecoranend changes deagned
to strengthen controls. Improve profitability and ak! management decision making.

Based in Hariow, you wll be required to carry outwxEt at operating companies In Europe, therefore a
good workingknowledge of either German or French is important.

"Intaxation,
the days ofthe gifted
amateur are over."

(BUSINESS SERVICES)
WESTMEDLANDS
INTERNATICM4ALPRACTICEBENEFITS
FOREIGNTRANSFERSOPPORTUNITY

Ourcfent, one ofthe leading International Practices, has
experienced dramatic, development of its Business
Services Department

; and can now. .offer a rare
opportunitytoanexternal candidate,

Fornewly qualified or part-qualified accountants these vrittbe outstandingopportunitiest»develop
your career in a large mufti-nationalcompany.

We offer a salary cX 1 2, 300 plus benefits which hclude non-contributory pension mdSfc assurance
schemes andprofit sharingscheme.

. .

Please writeh the ftxt instanceto Brian Ridjgway, PersonnelManager, PitneyBowespic.The Pinnacles,
Hariow, Essex. Tet (0279) 2673 1

.

J] IL
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js PitneyBowes pic

ACCOUNTANCY APPOINTMENTS

APPEARS EVERY THURSDAY

That’s the opinion ofone ofour leading tax specialists. And its aviewwe at DeLoitte Haskins

& Sefls - one ofthe country’s hugest chartoed accountancy firms - endorse wfaoleheartediy:

Evidence ofonr belieflies in the trulymassive expansion ofour Ur Department - ff$ an ideal

environment for you as a recenriy qtraliSed Accountant, especially tfyou've come from a
small firm and are ioofeiiig to bimrim yonr experimre- Anri that

3
?; another important pnfnf

'

Bk is byno means a backwater where promotion comes via a “deadman’s shoes”; rathe*;

you haw the chance to ^edalise in a subject which is becoming Increasinglymore important

The writ’s interesting and^varied, the training is nothing short of supeihaadvre’flghie’yua

evety encouragement to take the ATH qualification, furthermore, yon wn’t be a small cog in

a vihed. Ve are organised in small woridng groups - and the atmosphere is^rery friendly.

Hie salarypackage is equally attractive and prospects, as wefte already said, are verygood
Indeed. However; the proofofthe pudding’s in the eating- so why not come along and meet

someone who joined ns ayear ago, for an
unbiased view?

THEROLE
• toe$tabfehan eailyra^yeg-twitfanewc&jrts .
• to nurture smaller cheats as they expand, with

partiadaren^ihasis cmcashflow
• to provide a comprehensive accounting and financial

adroaysendoetocBents .. , • 4 . \

• toassistm cfients'deci^i^matei^gaieraBy
_

*

TBDE CANDIDATE . ?
^ 5

The abffitjr to oomxnunicate at al Jeveb-and portray a
strong professianal image are the personal mgredeola
that our (Seat requires, in return they can cfier a young
ACA an attractive salary padcage 0^-11,000) coupled
with realisticpromotion;prospectslaadepartment vitalto
the practice's growth.

AccountancyPersonnel

For information please contact PeterWyman
at the address bdow

Haskins t Sells
128 Queen Victoria Street, London GC4P 4JX

New OxfordHouse,
'

16 Waterloo Street.
BIRMINGHAMB25UG ^ >

Telephone021 643 6201
Ee "$*»* tfdffias, covvinstkc UnitedKington, off

wfad» c tnde rang* flMrafwrite Jbrntufy.
fft^M^PkastnOuriaeU^Ol^mSorio^YdhM
Pagesjarthe officemostconvcmmttoyou.

V.;

It.: V- f

.

V. i?

The Institute of Chartered Accountants in England and Wales
Results of Professional Examination II held in December 1983

LIST OF SUCCESSFUL CANDIDATES (Continued)

vK-^.iura
^Germs

Hoaa-Smitfi, P. <R. W. Allan & Co), Rotherham
S. Yorkshire

Rausaett. M. J. E. (Coapare & Lybrand). London
Rowberry. O. J. (Longcrolte). London
Rowe, S. (Delaine Heekine & Sells), Cardiff
Rowland, E. C. (Coopers a Lybrand), London
Rushby. C. A. (Streets & Ca). Lincoln
pushton. J. fl. A. (Gruber. Levinson, Franks &

Co). Manchester
Russall, J. (Brooking. Knowles & Lawrence).

Basingstoke, Hams
Rust, M. E. (Spicer end Pegler). Southampton
Rusten, P. I. (Arthur Andersen A Co). London
Ruthvsn, A. W. (Deloltte Haskins ft Sells).
London

Ruvlgny. R_ F. J. (Price Waterhouse), London
Rysn, M. (Coopers & Lybrend), Southampton

Short. L. (Coopers & Lybrand), Manchester
Short. M. A. (Whoawill & Sudworth),
Huddersfield

Shortan. s. E. (Peat. Marwick, Mitchell & Co),
Birmingham

Shupinakl, A. (Vies Marks Stead ft Co), Leeds
Siddle. C. (Detains Haskins ft Sells). Newcastle
upon Tyne

Si mister. C. P. (Neville Russell), Birmingham
Simmons, K. (Peat. Marwick. Mitchell ft Co).
London

Stevens, J. L. (Price WstarhDuBo). Brlatol

St*vena, M. A. (Coopers & Lybrand). Maidstone,
Kent

Stewart. D. C. (Halpem and Woolf). London
Stone. B. C. (Arthur Young McClelland Moores
& Co), London

Thomas, F. (Lubbock, Fine ft Co], London
Thomas, H. C. (Daloitte Haskins ft Sella), London

Stone. . (Amltaga ft Norton). Huddersfield
Storey. P. D. (Daloitte Haskins ft Sells). London
Straw, S. M. (Daloitte Haskins ft Sells),

Sim nock, C. (Csaaon Beckman), London
Simons. H. S. (Robson Rhodes), London
Simpkln. I. R. H. (Pul Marwick, Mltche

Co). London
(Psat. Marwick. Mitchell ft

Simpson, A. E. (Price Watarhouea), London
Simpson. J. A. (Spicer and Peglerj, Manchester

Ssbapethy. J, (Price Wstfritoase), London
Ssbhlak, V. (Spicer and Peglar), London

Sammons. P. M. (Pest. Marwick. Mitchell &
Co). London

Sampson. S. D. (S nicer and Peglar), London
Sanders, P. S. (Detains Haskins ft Sells).
London

5a tow, F. C. (Price Waterhouse), London
Seville, E. G. (Appleby ft Wood), Manchester
Ssvianl. A. K. (Cessans Beckman), London
Sawford, J. A. (Blythens), Hottingham
Scales. K. (Psat. Marwick. Mitchell & Co).

Liverpool
Scargin. P. (Pries Waterhouse), Leicester
Scott, H. P. (Thornton Baker). London

Sinclair. K. (Price Waterhouse), Newcastle upon
Tyne

Singer, C. M. (Coopers A Lybrand), London
Singh, H. P. (Wilson. Green, Gibbs ft Co).
London

Singleton, N. J. (Barter, Durgan ft Muir),
Pets rafield, Hants

Slade. D. C. (LongeroHa). Sutton, Surrey
Small. D. A. (Touche Ross ft Co). London
Smothhurat, I. T. (Armiuge ft Norton). Preston
Smith, A. J. (Peat Marwick. Miteho II ft Co).
London

Smith, A. N. A. (Thornton Baker), Nottingham
Smith. B. 0. (Hall. Healey, Brown ft Co),
Tarporiey. Cheshire

Smith. D. A. (Anhui Young. McClelland Moores

Manchester
Strickland. G. J. (Singtaxon. Carter ft Co),
Nottingham

Strickland. T. G. (Dolcritts Haskins ft Sails),
London

Stringer, T. V. S. (Spicer and Peglar), Manchester
Sugg. C. C. (Clark Whltehllf), London
Sumar, K. (Ernst ft Whlnnay). London
Summerfaee, S. 4. (Detains Haskins ft Sells),

Bristol
Sutcliffe. P. J. (Lyon. Pilcher ft Co), Southampton
Sutton, W, J. S. (Turquands Barton Mayhew ft

Thomas. I. L. (J. Wild ft Co), Manchester
Thomas. N. (Creaaay. Son ft Wlckenden),
Tonbridge, Kent

Thomas, S. G. (Frank C. Sevan ft Co). Swansea
Thomas. W. G. (Peat. Marwick, Mitchell ft Co).

Chepstow, Gwent
Thompson, I. (Klngsfords). London
Thompson, P. A. (Daloitte Haskins ft Sella),

Cardiff
'

Thomson, C. M. (ArthurYoung MeClolland Moores
ft Co), London

Wads. P. W. (Peat. Marwick. Mitchell a Co).
Manchester

Wagstiff. C. A. (Blythens). Nottingham

Wsltaa. J. N. M. (Arthur Andersen ft Co), London

WIgodar, C. (Past. Marwick, Mhchoil ft Co).
London

Wlleock, D. (Ernst ft Whlnnay). Leeds
D

; ,(
8«»ftald. Waite ft Co), Halifax.

W. Yorkshire

Waka. J. S. (Chadwick ft Co), Manchester
Walker, A. (Pries wstsrhouaa). Birmingham
Walker, A. M, (Price Watarhouea), Birmingham

Wlidlg. S. R. (Touche Rosa ft Co). LondonW!S“^ T- Clsekhsalon.
W- Yorkshire

Wlllgooae. R. M. (Coopar-Parry. Watson. Sowtar.
ft Co). Derby

Williams, A. L. (Detalna Haskins ft Salta). London
Wilds me. D. (Day, Smith ft Hunter), Maidstone,

is«nt
Thome, J. T. (Panned Kerr Forster) , Sheffield
Thorne, S. W. (Thornton Baker), Oxford
Thome, S. (Poet, Marwick. Mitchell ft Co),

London
Ttaoragoad. N. G. (Detolttt Haskins ft Sells),

Birmingham
Thorpe, L. (Hawson ft Co). Sheffield
Thynne. A. C. (Price Waterhouse). London
nan. P. G. (Arnold HW ft Co). London
Tleman. S. M. (Kerahen. FelrTox ft Co). London
Tilbury, K. E, (Brooking. Knowles ft Lawrence).

Winchester, Hants
THniouth, G. C. (Forrester, Boyd ft Co), Grimsby,

S. Humberside

Co), Jersey, Channel Islands
Swaby, M. W, (Price Waterhouse), London
Swan, P. A. (Price Waterhouse). London
Sykes, A. J. (Robson Rhodes). London
Symmons, G. E. (Neville Russell), London
Symons. P, (Milne Rosa), London

Walker. J. C. (Peat. Marwick. Mitchell ft Co).
Sheffield

Welker, P. N. (Dsn la Rawflnson ft Co).
Petsthorough

Walker-Smith. R. G. (Peat. Marwick, Mitchell ft

Co), London
Walmsley. R. 0. (Patera. Hworthy Moore),

Cambridge
Ward. C. A. (Peters, Elworthy & Moore),

Cambridge
Ward, f. E, M. (Touche Rosa ft Co). Mancbaatar

: ‘f-

Wjlljama. M. S. (Tottche Rosa ft Co). Svrenwn
yvtlllsms. M. J. (Neville Russell), London

Robson Rhodes), Leioestai

Ward. I. M. (Ern»t ft Whlnnay). Lirton
Ward, J. E. H. (Thomson McUntock ft Co).

Ward, K. J. (Pries WnMiheute), London
Ward. N. R. (Stephenson, Smart ft Co). Kino’s

Lynn. Norfolk
Warns*. H. (Knox Cropper), London
Warren. N. A. (Coopers ft Lybrend). London
Warrington. J. M. (Ernst ft Whlnnay). Leicester
Warwick. J. S. (Smith Starmer Spriggs),

Kettering, Northants
WMlIn. A. R. (Kldoons), Bovertsy, N. Humberside
Waters, J. M, (Peat, Marwick, Mitchell ft Co),

Wiliams, P, L (Robson Rhodes), Leicester -

Wjjtamson, C. J. (Smalles. Goldie ft Co). Hull f
Willis, M. (Dssrden Farrow), London
lAfllson. M. H. (Arthur Andersen ft Co), Lhrarpoof
Wilson. M. J. (Emat ft Whiimev). Norwich
Wilson, P. R. (Broderick Boardmen ft. Co),
Manchester -

WReon, P. B. (Thornton Baker), Leicester .Wimbome. A. R. M. (Stoy Heyward ft Co), London

Ting. S. C. (Pannell Kerr Forster). Bristol
Tombjln. J. E. (Detalna Hasklne ft Sells), London

ft Co). Newcastle upon Tyne
Smith. D. C. (Ernst ft Whinnsy). Hull

Smith, D. K. (Arthur Young McClelland Moores
ft Co). Manchester

Smith, D. A. (P. D. Leaks ft Co), London
Smith, D. A. E. (Pries Waterhouse). London
Smith, M. 0- E. (MldgtaVt Swelling ft Co),

Weybridgs. Surrey
Smith. P. J. (Daardan Farrow). Brad Ford. W.
Yorkshire

Smith. S. K. (Ernst ft Whlnnay), London
Smith, S. A. (Shephard Co), Manchester
Smith. S. G. (Past Marwick. Mitchell ft Ce),
London

Sodha, P. K. A. (Spicer and Pagier), London
Sohaf. R. S. (Singer ft Partners), Bridgend, M.

Glam.
Sonl. J. K. (Enaora). Ipswich
SooHa, R. (Pannell Kerr Forster), London
Soon, P. 3. (Brewer ft Co), London
Southall. 6 . J. (Daardan Farrow). Croydon
Speed-And raws. J. C. (Thomsen MdUnwck Co),

Brlatol

Spring all, K. J. (Hops Anar SmalKtald ft Co),
London

Stand Il/o, N. J. (Spicer and Peglar). Laadt
Stsnsfleld. E. (Spicer and Paglar), Newcastle
upon Tyne

Stanyard, M. A. (Coopers ft Lybrand), Sheffield
Steels. L. J. (Honey, Barrett & Co). Eastbourne.

£. Suaaax
Stain, I. (Peat. Marwick. Mitchell ft Co).
Nawoanfe upon Tyne

Stapbena-Krook, L (Ernst ft Whfnney). London
Stsvena, D. L. (Poet. Marwick. Mitchell ft Co),

Liverpool
'

Ttgllatarro, A. (Deloltta Haskins & Salta), London

Tan, E. A. T- (Patlanco. King ft Co), London

Tomkins. -A. N. (Ernst ft Whlnnay). London
Townand. N. J. (Pries Waterhouse), Manchester
Towoe, M. I. (Armirege ft Norton). HuddaraHald
Trent. J. S. (Stoy Haywsrd ft Co). London
Trie n tab’ll ides. K- I. (Febsson ft Arbeld). London

ScrlbMna. V. (Price Wstertiouae), 'London
Sesrby. J. P. (Mercer ft Hole), St Albans. Karts
3M ward, P. A. (Pannell Karr Forster), Douglas,

lafe of Man
Sailers, R. D. (Armltsge ft Norton). Bradford,
W. Yorkshire

Sellers. S. (Bicker ft Co), Bournemouth. Dorset
Seleby, D. J. (Russell Limabeer), Redhill
Senior. K. F. (Thomson, McLIntock ft Ca).
London

Sargent. A. W. (Chalmera. Impey ft Co).
Uesrpool

Sovia N. P. (Vicb Mirks Stead & Co). Loeda
Shah, A. M. (Coopers ft Lybrand). London
Shah. N. K. (Berks. Cohen, Fine & Partners),
London

Shah, R. S. (Wantner. Smith ft Ca). London
Shah, S. C. H. (Lubbock. Pine ft Co). London
Shaikh, S. M. (Delaine Hankins ft Sells). London
Shams, R. (Temple Goths rd). London
Sharpies, A. D. (Stoy Hayward ft Co), London
Sharpies. C. R. (Peat. Marwick, Mitchell ft

Ca). Sheffield

Shaw, C. W. (Fred Sheard ft Sons), Huddersfield
Shears, B. R. (John M. Winter ft Song), London
Sheakey, D. A. (Futcher Head ft Gilbert), London
Shelton. W. ft (Robson Rhodes), Bradford, W.
Yorkshire

Shlndler, D. L (Levy Cm), London
Shirtaw, M. C. W. (Clement Keys ft Co).
Birmingham

Tan, k. M. (Berks, Cohen. Fine ft Partners).
London

Tang, R. U O. (Thomson McUntock ft Co).
Bournemouth, Dorset

Tanner, D. A. (Loach. Bright & Co), Guildford,
Sumy

Tata, A. J. A. (Pest. Marwick, Mitchell ft Co).
London

Tate, A. E. (Newby. Caetlanun Co),LeIcestar
Taylor. A. (Gars. Jackson ft Walton), London
Taylor, D. A. (Vice Marks Stead ft Co). Leeds
Taylor, J. D. (Armstrong, Watson ft Co). Carlisle
Taylor, M. D. (Touch* Ron ft Co), Liverpool

Truman, D. A. (Hodgson Harris). London
Tasng, F. (Haslama), Warrington
Tuck, A. M. (Honey, Barren ft Co), Eastbourne.

E. Sussex
Tuck, P. A. L (Deloltta HaikinS ft Selli), London

"uynom a Mil. LQIVUUII
Wiseman, O. (Robson. Uidlar ft Co). Nawcsstta-
upon Tyneupon Tyne

Wong. M. H. (B. D. Dsvfs), London
Wong, W. (Touche Ftaea ft Co), London
Wood, G. (Htdawood ft Co). Cheltenham. Glob-;
Wood. J. (Nevffle Russall). London - £Woodmen, M. G. (Delaine Hasldns ft Sells).
Sacmtmptofi

Woodrow, R> K. L (Knight ft Co), BanatudL 1

Surrey ,
1

fAnhur Young McClelland Moores
ft Co). Manchester

Wboler, E. (Deloltta Hagfcina ft Solb). London .
Wordsworth, S. F. (Bishop Flaming). Torquay
Worthington, D. M, (Rawftneon and Hunter).
London '

iuT’IlH'.H', ^?pJ£w' *n<f Pooler), Southampton

Milton Kaynoa
Wswrs, P. J. (Kodgaan Harria). Huff
Watkins. A. R. (Detaltta Haskins ft Sella), Bristol
Watkins, J. B. (Touche Rosa ft Co), Cardiff
Watkina. M. G. (Dixon Wilson ft Co). London
Watson. D. K_ (Peat. Marwick. Mitchell & Cel.

London
Watson. H. A. (Ernst ft Whlnnay). Birmingham
Weaving. J. M. (Thomson McLIntock ft Co), Leeds
WbbvIb, M. G. (Ernst ft Whlnney), London
Webber. M. T. (Coopers' ft lybrend), London
Wobinr, P. (Barter, Harrison Platt). Sheffield
Was. B. H. (Milne Ross). London
Welsh. C. J. (Arthur Young McClelland Moores ft
Co). Bradford, W. Yorkshire

Wear. G. S. (Everett Pinto). Beckenham. Kent
WoarcotL T. M. (Thornton Baker). Oxford
Whalley. C. M. (Price Waterhouse). Manchester
WlMMtcrofL S. J. (Touche Rosa ft Co),
Manchester

White. H. J. (Peat. Marwick, Mitchell ft Co).
Plymouth

WMwtaed, C. (Desrdan Farrow), Manchester
Whilelaw, P, F. (Deloltta Haskins ft Salta),
London

Whlthim, L (Saitay, Page & Co), UverpoolW
£i

tln
S'J:

K
J

*Jo"n W’ Hlnk* « C®). Wartay.
w. Midlands

Tuck, P. A. L (Deloltta Haakine ft Salts), London
TunstaU, 0. J. (Ernst 6 Whlnnay). London
Turner, G. (Ernst ft Whlnnay), Sheffield

Taylor, M. (Pries Waterhouse). Brlatol
Taylor, M. H. (Peat, Marwick, Mitchell ft Co),

London
Taylor. N. (GL R. Walker ft Co). Hartlepool,
Cleveland

Turner, G. (Ernst ft Whlnnay), Sbeffiald
Turner, J. A. R. (Arthur Young McClelland Moores

ft Co). London
Turner. 4. (Daloitte Haskins ft Sella). London
Tumor, K. W. (S. W. Frenkaon ft Co), Hayes.

Middlesex
Turner. M. J. (Deloltta Hatklrn ft Sells). London
Tysra. J. (Deloltte Haaklna ft Sails), Bradford. W.

Yorkshire
Tycrer. A. T. (Chalmers, Impey ft Co),

Blrmlnghsm
Ciovslend

Taylor, p. $. (Arthur Andaman ft Co), Leads
Taytar, R. (Newman & Partner*), London
Taylor, R. J. (Stoy Hayward ft Co), London
Taylor, R. M. (Moore, Stephans ft Ca). London
Taylor. R. W. (Touche Rosa ft Co), London
Taylor, B. A. E. (Neville Russell), London
Taylor. T. M. (E. Noel Humphfays ft Co), Cheater
Teague, 8. H. (Ernst ft Whlnney), Torquay
Telling, J. A. (Ernst ft Whlnney). London
TbefcJiar, U. J. (H. W. Fisher ft Co), London
Them, S. (Prim Waterhouse). Birmingham

Udani. P, (Panned Karr Forster). London

Variey, J. L- (Arthur Andsrson & Co). Leads

Vauaa, A. N. (Elliott, Templeton Sankey ft Co),
Manchester

ThermlatoelMua, C. (Price Watsrhouaa). London
TheekCuu. Y. (Ernat ft Whinney), London
Thesen. P. M. (Thornton Baker). Bristol
Thlmont, A. M. (Peat. Marwick, MitchsK ft Co),
London

Thomas, D. M. (Paiman Kerr Foreter), Cardiff

Veerman. R. A. (Moore Fletcher ft Co), Sheffield
yleery. G. K. (Pannell Karr Foretar), Uvsrpool
Vlgnaud, C, S. (Peat, Marwick. Mitchell ft Co).
London

Visanl, P. (Past. Marwick. Mltcbsll ft Co),
Birmingham

Yoon, P, c. (Pridle Brewster), London

u i’
A. (Annlrega 4 Norton), London

Wright, M. C. (Hareward. Scott Dairtas ft Co),
Lonoon

IKS* S' 5' * Nwten), Blrmlnghfm
Wyatt, I. M. (Price Watarhauae)., Bristol

JCenoghontba, P. K. (Coopent ft lybrand), London

• •• v -y

Whitmore, D. J. L. (Arthur Andersen ft Co),
London

Whittaker. C (Turquanda Barton fthytew ft .Co).'
Jereay, Channel IHands

WftWo, P- J. (Binder Hamfynl. Manchaatar
ML J- (Thornton Baktr)

fl AyhoburY,
Bucko

J- (ntmin. Cakabraad ft Co). Hampton;
Middlesex

Yerdley N. p. (Detaitta Haefelna ft Sena). London
(Merchant ft. Co),. London

Tea. K. H. (Wilson. Green. Gibbs ft Co). London
T80- D

;
s- (Wee Waurtrausa). Bristol

Ytoh, J. S. P, (Wilder Coe). London
Yhsarm, A, J..(G. T,-Gram ft Co), Newcastle
upon Tyne . .

Yin Sirin Yuen. K. C. (Spfro ft Co), London
Yang, C. H .fFutcher Hoad ft Glibons), -London
Yorfca, H. A. (Josolyne ft Cd), Birmingham 1

Zatar, A. (Delohw Hoskins ft -Sells), Manaheeter

*L
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1
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SULTANATE OF OMAN
RECRUITMENT

. of a

• v
: STATISTICIAN

atstjy of Petroleum and Minerals, Sultanate of Oman,
qualified and experienced STATISTICIAN to fill a
Senior Position.

The Mbdstrv of Petroleum and Minerals, Sultanate of Oman,
requires- * qualified and experienced STATISTICIAN to fill a
ehallenglB^;:-Se»i£ff' Position,

Tte' Candictate must possess at least one of the following
qualifications preferably In Economics:

;t= ; f
'

Ik*

P

hJ> plus 11 years* experience, or
: : Degree plus 12 years' experience, or

... B.S. Degree plus 16 years’ experience.

42.
' Five years’ experience in the marketing side of the Oil
‘ Industry is desirable:

- Programming of a mini-computer or remote terminal of a
larger system is necessary.

Preference will be given to candidates with an orientation
in energy statistics, 'good working knowledge of the marketing
ami economics facets of the Oil and Minerals Industries. An
aptitude for mathematics and knowledge of the Arabic language
would be ah advantage.

- Conditions or service include married accommodation and
fringe benefits as per Civil Service rules of the Sultanate of
Oman. ' :

. Reply in ftill confidence with copies of qualification and
experience and detailed c.v. to:

WRECTOB OP PERSONNEL AFFAIRS

P.O. BOX 551, MUSCAT
SULTANATE OF OMAN

-notlater than 29th March 1984

BONDTRADER

KUWAIT ASIA BANK E.C„ Bahrain

The successful candidate will be responsible for

establishing, developing and managing all aspects

of securities trading of a new department being

set up at our Head Office, Bahrain.

This challenging position requires that the applicant

has had extensive trading experience in bonds and

floating rate instruments and a record of profitable

portfolio management.

In addition to a negotiable tax free salary and bonus,

furnished housing is provided. Other benefits

include school fees, medical insurance, six weeks

annual vacation and air passage to home cf record

for individual and family.

Please send career details to:

The General Manager

Kuwait Asia Bank E. C.

P. 0 Box 20501

m Manama, State of Bahrain

CHIEF EXECUTIVE
LIFE INSURANCE COMPANY

Based in Australia c. $100,000 Aus.

Our client is a substantial Australian Life Assurance Company seeking to

appoint a new Chief Executive as a member of the Board.

You will be expected to take day to day overall control ofthe Companyand
to lead the marketing and business expansion strategy.

The successful candidate will demonstrate a broad range of experience
and senior management expertise within the life insurance industry. You
will have a sound track record of achievement and success in your career
to date. Candidates of suitable calibre are unlikely to be under forty years
of age.

Salary and package will be negotiated between the individual and our

client All enquiries will be handled in the strictest confidence.

Please write with CV to:

BDC (International) Limited,
63 Mansell Street, London El SAN.

A CHALLENGE FOR EUROPEANS

ICUWATi ^SIABANK E C, Bahrain

• '

• /. .
If.yV .

Candidates dia^ hare jrt feast three years actual

dealing experfcocei ycjsa^ 'a high degree of self

motivation in aspects of
' foreign ;

.

\Ut /i«i«aiF
: he offered

- which wftfajhxde beoefitsSuch as furnished accom-

.

mbdatiort; inedRal rinsurance, school lees and : six

weeks annual anr passage to home of
Rtord for irkfividbal *nd family. •.

Pleasesendcareerdet^
'

TheGeneralMaiiiger
KuWdtAsurBankE-C.

:i .V - P.-O Box 30501

T
" ' •

• Manama, State ofBahrain ...

CHIEFEXECUTIVE
Insurance Broker

FABEAST
Thisposition winonlyappeal to ahighly
motivated individualabletocopewithan
imn.'ffitAllyriipnnandmg workenvironment.

Thecompany, associatedwith a liqyds Broker,
is established,growing fast, wellconnectedand
with excellent opportunities.

ACHisessential. Ageis no barrier.Theideal

background willfevealmanagfementand
production ability,witha good allround
knowledgeofinsurance.

Remuneration includes net£25-30,000 salary,
expatriate benefits and a profit share.
Pleaseapply in confidence to I.H. Willis:

IANWILLISASSOCIATESLTD.
Executive Selection Consultants

16Regency Street, LondonSWIP4DD.
Tel: 01-821 6543 or 01-821 6229.

PRODUCT MANAGEMENT
PERSONAL COMPUTER

YOUR JOB
0 Product Introduction

0 Product Planning

0 Sales Support

0 Distribution

0 Business Development

COMPANY BENEFITS

0 Compensation commensurated
professional challenges

0 Benefits according to German
industrial standards

0 Flexible workhours

0 Professional job environments

QUALIFICATIONS

0 BS/MS in Electronics Computer
Science, Business Administration

0 Experience in International

Sales and Marketing

0 Farticular skills:

Professional PC and Application
Software

Fluent English

German language skills required

0 Ability to clearly and concisely
present and defend recommenda-
tions

To explore this unique opportunity send your application with your salary requirement to

STANDARD ELEKTRIK LORENZ AG, Personnel Department PS/PES, Hellmuth-Hirth-Str. 42-D-7000 Stuttgart 4C,

Phone 0711/821-4151

Standard Elektrik LorenzAGA
Financial
Controller

BasedNurnberg c.DM:

WestGermany
C.DM120.000

+ Car
Our client is a £230m (budgeted turnover) division ofa majorUK group

involved in themanufacturing and distribution of high technology electronic

components.

Planned expansion throughacquisition has created thisnew key position

-which is crucialto safes suCcessin Germany andmanufacturinggrowrh

worldwide.

Reporting to theUK Financial Director, responsibility will be to establish

andmanage an independent financial control department for both their

jnanufacturingcompariyand theirmarketing resale unit.

i|x»iinti^mrirpnment.
. .

Fluency in Pngtish and German is essential as is the ability to communicate

effectively,with localand UK senior management.

The benefitpackage offered isparticularly attractive and in line with this level

Ofappointment.

'

FOREIGNEXCHANGE

CHIEFDEALERS
LONDON & SYDNEY
BANKOFNEWZEALAND
The bank is in the process of upgrading its foreign

exchange
.
operations worldwide, and will be seeking

people of ftigh calibre in each dealing location-

Currently two experienced dealers are needed to take

charge of the foreign exchange operations in London and
Sydney.

Ideally, candidates will:

- Be in their early 30's
• Have a sound knowledge of all aspects of foreign

exchange dealing
• Be a good manager/motivator of people

Remuneration will be sufficient to attract the right people
for these positions. Career prospects are excellent Appli-

cations will be treated in absolute confidence and should

be addressed to:

ffWmmiW lIf

KDRNIFEPFCfINTERNATIONAL
214 King Street St James's

LONDON SWl

INDEPENDENT BUSINESSMAN
Burnt Amble, •pending 5 weeks

Middle East mU-Mareti/Aprfl.

Interested In parttlme eailgnmeRia

on commieeJon or fee basis.

Bax ASST2, Financial Tima*

10 Cannon Straat. ECAP 4BY

The poson we seek must tom at bait 2/4 ywn
spctlmdrorwwd fareign exchange f*4* <*****'

Hm trfSjcin teamof4 other deitao.
_

PntaMd epptiant wffl be aged around 5b with a unirwaity

C®eJ- lLy. N*

10, me Pa*fa (Franca)who wfflfeewwd.

ENGLISH CONSULTANT, 45

Moving to Milan seeks representa-

thre/agent work. Prepared to travel.

Impeccable background. Speaks

Julian, Arabic, German and Freneft.

Box M513. Financial TlmOM
10 Carmen Street, ECAP 4BY

INTERNATIONAL OPERATIONS

ACCOUNTS EXECUTIVE

required by

Medium French Multi-National Group, leader in

its particular field

Based in Paris, and reporting direct to the Group Chairman,
the Executive will control and consolidate the various
subsidiaries accounts throughout the world, and harmonise
their plans in accordance with Group strategy.

Candidates must be Chartered Accountants preferably in

the 30-40 year age group, and fluent in English and French,
with additional knowledge of Spanish and/or German as

an advantage.

Five years minimum experience In Group audit Control is

looked for, together with extensive knowledge of dam
processing and consolidation.

Salary and benefits will be commensurate with
qualifications and experience. Apply with full details and
photographs.

Write Box A8495, Financial Times

10 Cannon Street, London EC4P 4BY

Senior Executive
Financial Institution

Caribbean Top salary + benefits

A major financial institution engaged in

providing assistance for the proper

sector finance in Jamaica, seeks to identify

a senior executive to direct its operations.

Repotting to the Board of Directois, and
with a sound administrative and
operational backup team, the person

policies ofthebank and will plan, organise,

co-ordinate and control its operations and
resources.

Candidates ideally in the 35 plus age group,
should,

— have a recognised appropriate
qualification

— have at least five years’ experience at

seniormanagement levelm a banking or
other financial institution employing

modern control and management
systems and procedures

— be able to motivate and inspire staff

— be practised in the art of communicating
effectively with senior people in both
publicand private sectors.

The compensation and fringe benefits for

this senior career position are of the highest

Older and commensurate with its

responsibilities and importance.

Please reply, in confidence quoting

ref: 5487/L toMr. E. M. NeO, Peat,

Marwick, Mitchell& Co., Executive

Selection Division, 165 Queen Victoria •

Street Blackfriars, London EC4V3PD.

PEAT
MARWICK

J fc* 1 tAKy* |>1aj

• ^flalAll (SJkJwJlftLot SjALa*

g-SLu •2 \ ~i Tj *1 • UA^dfa
• Sjl

I

IkllfU tS-j-if 4.311 >i.i.73La L V-jVi -x » . V r.
. 3 til

•SiUwi^oll Sj l a c Ij-iL
1 j cOfaydl
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COMPANY NOTICES

GencorGroup
Gold Mining Companiesa

BIDS AND DEALS

Coleman Milne lifts its

Henly’s holding to 20%
DIVIDEND DECLARATIONS

NOTICE IS HEREBY GIVEN that dividends have been declared by the

undermennonsd companies, payable to members registered at the clou of

business on 16 March 1984.

The registers of members of the companies will be cloud from 19 Match

1984 to 30 March 1984. both days inclusive.

The dividends are declared .n the currency of tea Republic of Sooth Africi.

Payments Irem tt»a United Kingdom office will be made in United Kingdom

currency at the rate ol exchange ruling on 24 April 1984, or the first day

thereafter on which a rate of exchange is available.

Dividend warrants will be posted on 3 May 1884.

In the case of non -resident shareholders, tax of 15 per cent will be

deducted.

The full conditions of payment may be inspected at or obtained from the

London office.

The eompaniaE
mentioned are
incorporated m the
Republic ol South Africa

BY DAVID DODWHA

‘

Financial Times Friday March 2'1984

FT LAW REPORTS

Isle of Man company’s charges

void in liquidation
'

• RE OBIEL LTD -
‘

‘ ^
Chancery Division: Mr Justice Mervyn Davies: February 22 1984.

Coleman Milne, the subsidiary of by Coleman Milne last week Car Auctions group amounting
Mr Michael Ashcroft’s Hawley prompted Avnndene, the invest- to £2J5m.

Group that converts Ford ment subsidiary of the Bank of Ur Ashcroft would not disclose

Granadas Into luxury limousines, Scotland which has for some yesterday whether he planned to

has boosted its stake in time had the largest single stake continue purchasing Henly's

Henly's, the motor car dealers, in Henly's, to lift its holding by shares. He noted, however, that

by about 5 per cent to 20 per 4^8 per cent to 29.62 per cent if the company's share price con-

cent. Avondene's direct parent. North Unued to rise strongly, then at

Coleman Milne announced West Securities, is understood least part of Coleman Milne's

WHERE a company incorpor- the assets . ... in a way which those objects because it acquired ’J

afed abroad has an English he would not otherwise be- able seven .petrol statfar ^siteiMh u
place of business in it to adopt for the benefit of the England, -and

.
then mortgaged *

has pursued its objects in the - company’s creditors. Biit-if. the them. Its activities were direct
UK and corresponded through - company tuins-. out to be.', . . referaWe to the memoran’dinn
a UK business address, no- solvent ... so that the subject Oriel had been active 4n . ni»
registered charges over Its matter of tire charge comes back suing its, object*an* sohadfoL
rjK property are void as »to.the unfettered ownership of canymg on business. :

against its liquidator and As to question ^ cwrespon.
creditors, irrespective of Jgggj*Stag^the^ ncwSSX- ^ MppanxInSfi;
whether it Is likely to be sol- g

7 .

registra ^ rate demands and insurance

vent on winding np. • . letters, had been sent to m
„ TiM .. Mr Bannister said that as Oriel address in! WigaiL Onthe^anx
J? 52"

"

wu. turning out to be sdrent the cornmsStedfSSS

cent. Avondene5 direct parent, Norm
Coleman Milne announced West Securities, is understood

yesterday that It had bought to have a substantial hire

700,000 shares in exchange for purchase business with Henly's.
the issue of 1.4m of its own Ashcroft acquired

sod least part of Coleman Milne's
j

lira holding could be sold, trans-

's. lating the latest share purchase

!

his into a Coleman Milne rights I

Bracken Minas Limited
Kinross Minos Limited

Leslie Gold Mines Limited
Unisol Gold Minas Limited
Winfcotlwak Mines Limited

Class ol
shara/steck

unit

Dividend
NO.

(Interim)

Amount (tor

snare/atecic
unit (canta)

Ordinary 43 23
Ordinary 32 87
Ordinary 39 17
Ordinary 9 47
Ordinary 48 177

Shares. Its shares closed yester- original IS per cent stake in issue.

day at 63p, which would value Henly’s just 10 days ago from Mr John Dowling, the recently - ««
Henly’s shares at 126p. However, Mr Jim Gregory, chalnnan of appointed chairman of Henly’s I

held when granting a declare- the purpose of
Mr Ashcroft said the share pur- Queen's Paris Hangers football was not available for comment

|
Uon sought by the liquidator^ of eone an<j the

-

c

chase had been based on a club. He paid l20p per share on the latest share purchases,
notional price of 60p per Hawley in a deal that cost an aggregate Henly’s recently reported pre-tax

matter of the charge comes back suing its, objects and so hadC,
into ,the Unfettered ownership of carrying on business.

.

:

tiie company, -ir comes back- a. y

"“sunilng The nSl&rfr*.

«nt to an

the court was satisfied tha t Oriel

per Henly's £2.5m.
in a deal that cost an aggregate Henly’s recently reported pre-tax

share. On the stock exchange original purchase
yesterday, Henly's shares closed funded by means of a subscrip- from the £5.91m loss in 1982.

losses for the year to October 1 charges in favour of continental

1983 of £3.9m—an improvement Oil Company Ltd (Conoco) over.

9p up at 121p. tion for Coleman Milne shares It paid a nominal dividend of

£,m,Uy, tSt un4btS despite >.nt ot Prnmpiohh residence. int (fif.V-
charges in favour of Continental

re
fr

irauon
'

: .
did ,not mean it. could not be-

1

Oil Company Ltd (Conoco) over. That submission was not One! s place of business.
-

0rM'
s ',e" TOia

By order ol tfic Boards

per pro. GENCOR (U.K.) UMITEO
London Secretarte*

L. J. Bainea

The interest in Henly’s shown by Mr David Wickins’ British O.lp.

BIDS AND DEALS IN BRIEF

as against its creditors and the words were spoken in. another
liquidator.

' context. There the defendants

London Secretaries:
30 Ely Place
London EClH 6U

A

I March 7964

REPUBLIC OF SOUTH AFRICA
LOAN OF ECU 25.000.000

• 71106

The ECO 3.000.000 reffemottan Inllal-

mciTt dire April 1. 19M has been
effected far a draw bv lot on Fcoruarv
21. 1904 In the presence of a notary
public*

Numbers of tte Bondi drawer
7t4H1710C Inclusive when ukinfi are-
soul insuimenu into xchotl,

Bonds drawn will cease to bear In-

terest on Aorll t. 1904-
Bonds presented for repayment must

have their coupons a* at April 1. 1905
no subsequent attached and will be
paid In accordance with the conditions
shown on ttic bonds.

OulMandina amount iher April lit.
I9B4:

ECU 6.000.000
Previous Drawings:

01.04.61 Not. 5545 - 6366167
01. 04. S3 Noa. 112895 - 24825125000

The Fiscal Ascot
BANOUE PARIBAS

(LUXEMBOURG! S.A.
Luvembourn.

1st March. 1984.

BANQUE FRANCAtSE DU
COMMERCE EXTERIEUR

U5430.000.000
FtaRing Rate Notes due 1984

In accordance with tho terms and
ccnditiona ol lha Notes, notice re
hereby given that for the are month
period Iron February 29. 1984 to
August 31. 1984, the Notes will
carry an interest rate ol 10uu ,i.

BANQUE INTERNATIONALE
A LUXEMBOURG 5A

Trustee

London Transfer Office:
Hill Semuel Repiatrare Limned

6 Graeocoat Place
London SW1P1PL

BANQUE NATiONALE
DE PARIS

Heating Rate Note issue of

U54400JNNMMO
September 1983/91

The rate of interest applicable

for the period beginning March

1st ,1904 and set by the refer-

ence agent is )0J% annually.

STEEL COMMUNITY
Ttic Commission of the European

Communities announces that the annual
instalment of bonds amounthto to
ussaso.ooo has been purchased for
rrdemotion on April 1st. 1904.

Amount In circulation attar April 1.
1984;

USS1 9.900.000

GENEVA
FULL SERVICE IS
OUR BUSINESS

• Law end Taxation
• Mailbox, telephone and

telex services
• Translation and Secretarial

services
• Formation, domiciliation and

administration ot Swiss and
foreign companies

BUSINESS ADVISORY
SERVICE 5JL

7 Rue Muzy, 1207 Geneva
Tel: 3A05.40 - Telex: 23342

Matthews & Yates has pur- The sole asset of GP Adver-
ebased the stock and work-in- tising is Powell Duffryn House,

section applies shall... be void
The sole asset of GP Adver- party will become wholly-owned against the liquidator and any

ising is Powell Duffryn House, by Eagle Star Holdings was creditor of the company; unless”,

tased in Cardiff, which is let to approved by the required - - registered.

Section 95(1) of the Companies ^SS^hiS had weated the
Jt
J?

al neyer publisbed accora* t:

;

Acl 1948 provides; “Every SSfL^ldootTs£rt £at“t ^ ,^d .no bank account
charge... by a company regis- void for DoiSSistrltion

emPloyees..

^

because Conoco's - •

tered m England to which this JJJ,ui ^ctiSn B ffi eS ^ - Mr. J'V
section applies shall ... be void that iTshould be void as against

plun)Ptoa-: ; : •>
,^.^uidator and any a creating company. While giving full weight-

1

0 ..'

progress of the industrial fan based in Cardiff, which is let to approved by the required
division of Sturtevant Engineer- Barratt South Wales at rental of majority at a meeting of the
ing Products, for £42,000. This £19,050 per annum until October Shield ordinary shareholders,
division was recently put Into 1994. subject to a rent review in other than Eagle Star, convened
liquidation. Matthews & Yates October 19S8. by order of the High Court on

creating company. While Spring fttil weight- to-*

The case was not authority for wasfrinable, to^fbe^licht
e proposition that a chargee
«s«nssS“.

,,s^SHS s
liquidation. Matthews & Yates October 1988.
is closely involved with Fairey The property has been pro-

!
Engineering of Stockport. Both fessionaUy valued at £210,000.
are operating companies within * * *VmSL§Sf&ttim Nippon Investment Finance, a
section of S. Pearson fc^Son. Japanese venture capital com-

Ferguson Industrial Holdings JJJF.
has tjten « 10 per cent

bas disposed of its 25 per cent J25£|«i? iJ?!!?
P
iS» nntF***'

|

investment in Dwroan Long no'2sies at
.

a
^,
ost S80.0W.

Swan Hunter (Proprietary) to This is the first investment by
Dorbyl. OonsidezatJon was a Japanese venture capital com-
£1.47m cash. pany in Europe—In the past all

* * * such funds have been placed in „
Flogas has reached agreement. America. NIF is 52 per cent acquisition*’ by ^Albert ^Fisher

subject to contract, with owned by Daiwa Security, one Group of the Long Group, the
Cawoods to esquire a subsidiary of Japan s largest brokerage -

January 23 1984.

Shareholders

marenoiaers, provisions “shall extend to
ar, convened charges on property in England
gh Court on which are created . . . by a

company . . . Incorporated out-

representing side England which has an

Nippon Investment Finance, a cent of those voting either in
Japanese venture capital com- person or by proxy) voted in
pany, has taken a 10 per cent favour of the scheme, . while
stake in ABL Computer Tech- shareholders representing 8,072
nologics at a cost of £80,000. Shield shares (1.66 per cent)

This is the first investment by vote<* R8ainsL
a Japanese venture capital com- . .

pany in Europe—In the past all
* *

such funds have been placed in Following the November

'

479,370 Shield shares (9844 per
(

established place of business in

charge if he could show that a
.liquidation in train was likely
to show a surplus.

Section 95 said that a non-
regtstered charge was void - as

questions . . (2) - and . (3) fo
Conoco’s favour. ' .

It was -said; - too, -, that "ifee
company was -a mere nonUnee
for Mr Pluinptoh:

‘

Even if that were So, ’a nominee :

England.'1

* * * solvency or insolvency.
~

- on a business..

HZS LORDSHIP said that- Oriel Accordingly, the liquidator Mr Bannister also
.said that

was an Isle of Mas company was, subject to section 106, able the liquidator had to :sbdw. that
controlled by Mr J. Plumpton . to regard . the unregistered’ Oriel had established -a plaice -of

and his wife. Conoco charges as void, whether business in England at.the tixne

Between Aueust 1B78 and Tuiv oT-not the company was solvent, of creation of the charges.
"

'zZJFzSZS Mr Bannister's second aubrais- It was. .doubtftxl tt thatwera

against .the liquidator , and company was not necessarily a
creditors. It said nothing about company which was not carrying

on a business.. -
.

=
•

Mr Bannister also..said thtt

November

and his wife.

Between August 3978 and July
1979 it acquired seven petrol
stations in Lancashire with
money provided by Conoco. A

of creation of the charges.
" '

It was
.

doubtftxl tt that were
slon was that the liquidator, had so. Under sections 95 and 106IE

discharged seemed sufficient for a liquidator'^

Portegas. LFG bouses.

m by Daiwa Security, one Group of the Long Group, the uSr rharei in proving the company had “au to show that the company. inJapans largest brokerage Fisher board_ has agreed with ( ™ established place of business in .question "had established its

England ” under section 106.the vendor, Ocean Transport &
marketing and distribution com- ABL is based at Horsham. Trading, to satisfy the deferred
pany based in the UK, for Sussex, and specialises in the consideration now for an agreed
film. Redland is the ultimate development of daisy wheel type. sum. of £431,000, by the issue

Cmnm's favour in p«™vt of estaoiwneu piacv m oua<uca» m .question tad established - its

'

SSTSItiom
respect of ^[and- under section 106. Rngtish place of business “by tlw

'

. . . . _ , . In Lord Advocate v The Huron time he sought to avoid theA petition to wind up Oriel
[1911] AC 612. 616 tiie Lord Pre- charge. However that might be,

5^, p^fen^ t.
noC

n sldent regarded the expression the reasonable inference on the

srsaarfM^s
holding company of Portagas. printers for computers.

* * *
United Parcels recommended

* *
At 3.30 pm on February 29,

to Ocean of 515,580 ordinary 5p
shares in Fisher.

In Lord Advocate v The Huron time he sought to avoid the
[1911] AC 612, 616 tiie Lord Pre- charge. However that might-.be,. & i-

;

sident regarded the expression the reasonable inference on ftea 49 teJnnri Keirlfiorr within HtO .» ^1 A.

U1IUPQ rUECU) lUUJIUllltrUUVU vu * CUIIWI/ ^7, rnu ^ .. „ J
—A4V.T4.MM MAwrAB. «w r*v

offers- to acquire all tiie issued further acceptances of BAT.s £ atiotted its debts. A winding up order

ordinary and preference shares offer had been received in
w
ri^IiSLp2S?

a
,e
ln S? rQa

f7
cet tras made on January 25 1982.

of York Ward and Rowlatt have respect of 342,637 Eagle Star SnS^ffirLSSf^t*?^nr^of ^ seven legal charges bad
become unconditional. shares (055 per cent if issued not been registered under section

are not being sh-jre capital).

extended. Acceptances have Total acceptances tl

been received in respect of t0 136.501,389

47.611 YWR ordinary (99.63 per (98-68 P« cent),

cent) and 11^60 preference * * *

(9938 per cent), including elec- V,e„p™pos*“ mer^er
tlons to receive 189.445 United ™ HaTris Queenswy is not
Parcels’ ordinary. being referred to the Me

It It + “d Mergers Commissior

Sheafbank Property Trust bas jrardlnt rn.nJ!i tnnAa

shares (0.25 per cent if issued
Uona^ investor, at a price of

' are capital). approximately 84p per share, to .

Total acceptances therefore.
realls« £431

'000' net of expenses,
oount to 136,501,389 shares The acquisition agreement I

8.68 per cent). had provided for a deferred i

* * consideration of £457,686 to be
The proposed merger of Stylo satisfied on November 31, 1984. i

not been registered under section If it had, the court then bad to
95 of the Companies Act 1948. consider, whether that habitation
Accordingly, it would seem that 'or office- was a -place where the
they were void as against the company had carried on some
liquidator and Oriel's creditors.
Conoco contended, however, that
that was not so.

busisess.-

It seemed that ** carrying on A
business” was not synonomous

being referred to the Monopolies
and Mergers Commission. Hl

aL5 357,1«
.* it it

ordinary shares in Fisher would
Jardine ClanvJII (underwriting ijfj?!?*

1
j? jRS*^"011 of

It was announced on December I On April 7 1983 the liquidator
M
tiud“8 ” (See Sarffor (Frank Purdy).

its EngHsh place - of . business- *

very soon after its incorporation.- •

on April 5 -1978: AR. seepa-

charges were executed after .

that date.
The liquidator was entitled to :

the declaration sought “

For., the tiqwkkttort W- i>
Blackbume (W: F.' Prior md1

- '

coy: .

For Conoco: B. A. Banhiaten

-

issued the present summons so
that Conoco’s contention could
be considered. The summons"— — r. ~"——— jarninp i lanvii I f unripnim finer **~‘*'*“ «* wiuui^uuii ui uic uc vuusmcicu. luc ouuuw/ua —— - —— •

completed acquisition of Grade- agencies) has sold the Tor?h deferred consideration payable sought a declaration that the was trading,
lud Securities. Sheafbank’s Motor Syndicate^ No 877 to Bates S

0T the ‘"gisltion of Wentworth legal charges were void as Cop
ordizmry now have a par value Cunningham Undenvriting. a

In,P°rt A Export. against the liquidator and as 21 CD 209, 2\

of lOp each. Consideration for new company formed bv the Thece charec h*** against any creditor, for want said that in

nS^SStaJS managing director, altaSS as^Trewlt^S of registration under section 95. whattte^us

nfYnr,
David Bates, and underwriter, interests of Mr D. G. Pearce, a Oriel was not a “company^ Credited PhiJ,p Cunningham. vendor of Wentworth^ a registered in England” within “SBE?"as iiuiy pwn. The company bas been ad- director of Fisher, in the sbares section 95(1). However, under

[1979] Ch 592. 599A; Sabatier
[1927] Ol 495. 503). So it was
not necessary to find that Oriel

By Rachel Davfeg
. .. Barrister

. -1; vv

as fully paid.
* * *

Wyndham Engineering has
signed a conditional contract to
purchase Group Advertising and
Marketing for £170,000 cash.

legal charges were void as
against the liquidator and as
against any creditor, for want
of registration under section 95.

Oriel was not a “company
registered in England ” within

mined to Lloyd's as a managing of Fisher now comprise 434,749
agent. - ordinary shares and 7,643 7 per* * * cent convertible cumulative
A scheme of arrangement participating preference £1

whereby Shield Insurance Com- shares.

director of Fisher, in the shares ! section 95(1). However, under

void as Id re Capital Fire Insurance

and as 21 CD 209, 216 Mr Justice Chitty

for want said that in order to ascertain ,

ction 95. what the. business 'of a company
was “you have to look to the
memorandum and auricles of.

„ association.” .

““rjT With those authorities in mind.PAffirtA. 1AC 4AA«iAoi QC »Q— 77AUX UIUJC dUUIUUUCft HD iUUlU,

f*S£nJ£?_ when deciding whether Oriel bad
>?'eJ5hn*£S^31ii

05 rt
iSS 30 established place of business

»
pl f

in England, the court must con-
ness in England.' sider three questions: (1) what

-The
Scottish Mutual
Assurance Society

COMPANY NEWS IN BRIEF
Pre-tax profits of Law Dcbeu- allon improved by £24,000 to

tore Corporation edged ahead £146.000 over the first six
from £2.02m to £2.06m in 19S3 months to end-December and the
and the final dividend is 2.75p net interim dividend is being

In evidence, the liquidator were Oriel's objects as shown la
estimated that there would be its memorandum; (2) had Oriel
an available surplus of £27,000. acted in pursuance of those
Mr Bannister, for Conoco, sub- objects; (3) If yes, whether 4t
mined that in the tight of Oriel’s established a place of business
probable solvency sections 95 in England—and if so, where?
and 106 had no application at As to question (1>, tiie com- i

all, whether or not Oriel had an pany’s objects were set out in 1

nsitisrvrcj.

Lombard North Central PLC
1? Bruton St.. London '.VIA 3DH

For details phone
01-409 3434 Ext 484

net for a 4.75 (4.5p) total on increased from 0.75p to 0B5p
earnings up from 5.3p to 5.52p
per 25p share.
Investment Income for the 12

its memorandum of association.
They were, inter alia, to cany on
the business of garage pro-

1

Extract from the Statement in the 1983 AnnualReport and Accounts
by the Chairman,HA Whitson, CBE.

montta emeunSTfr, Ji *e directors are confident thatmonths amounted to £1.96m thp naltem of vmwth will
(£1.7710), fees as trustees £1.23m continue

Lan vest 1 drew attention to the excellent
results achieved by the Society in 1982- Now I am
pleased to report that 1983 was even better. A
particularly gratifying achievement during our
Centenary Year.

Bonuses
I am happy to say Aar despite (ailing interest

ratesw have declared annual reversionary bonuses
far 1983 at least equivalent to those for 1982.
Indeed, we have been able to increase slightly the
rates ot bonus in certain areas ofour pension
business. Further, the present level of financial
markers has enabled us to increase the terminal
bonuses payable when contracts become claims,
either by death or maturity. Bonuses, depend among
other things, upon investment returns and it is

unlikely that these will continue at the present high
rates, especially if inflation falls below its current
level. Such an event, however, would be likely to
increase the value m real terms of future amounts
payable on our policies.

New business
The life assurance market as a whole enjoyed a

very good year and it would have been disappointing

ifwe had not been able to take advantage of the
opportunities generally available. That we increased

our market share is a tribute to the energy and ability

of our IieJd staff as we/1 as to the excellence ofour
contracts. Total new annual premiums roseby 67%
and ac£l<t.3m were double those achieved in 1981

.

The introduction by the inland Revenue of the new
system for tax reliefon mortgage interest was, of
course, a significant contributory factor to the
increase of 1 12% in the new annualpremium income
for ordinary life assurance contracts. What was
equally encouraging was tint our new annual
premiums for self-employed policies increased by
1 20% and for executive pension business by 49%. As
ww expected, group pension business continued
dull.

Contracts
Over the last two yeatswe have hoptoved maxvf

of our policies, particularly those providing pension
benefits for the self-employed and executives, while

for companies wejiave introduced a most attractive

group ttxxiey purchase contract. Our penetrarion of
the market in these areas is increasing. In addinon,
within our managed fond subsidiary we offer pension
foods the facilities ofpooled and segregated fond
investment and alsomvestment management
services.

Pensions
The whole question ofpensions and their

provision is once again in the melting pot.

Ostensibly the impetus for reconsideration has come
from what has been called ‘the plight of the early
leaver’. What a now proposed is broadly that
pensions earned m a previous employment should be •

increased by that employer up to the date of
commencement by 5% per annum or the increase in
the Retail Prices index, if less. The provision of
adequate pensions muse always depend on the
employer's ability to pay- Any change such as that
proposed must increase costs. It u hoped that a
solution will be found which avoids widespread
reduction of benefits in pension schemes or even
their termination-

The Secretary ofState t«ir Social Services has
also sec up an Inquiry into Provision for Retirement.
This Inquiry will be concerned wirh many aspects of
pension provision but there ts one to which, at an
early stage, special attention is being paid. This is the*
duesnon of 'personal portable pensions' originally
proposed by the Centre Policy Studies. The idea
has been favourably received m some quarters with
its obvious atrractrons of individual responsibility

anJ freedom. It oabo said tosolve rhe problem of the
early leaver. We believe that within the context of
pension provision there is room for many variations
and that final salary schemes can omrmue to fulfil a
useful purpose for the companies, the beneficiaries
and the economy as a whole. On rhe other hand, we
da not say that they are appropriate for all types of
employer nr that they cannot be improved in relation
to such matters as the rightsofearly leavers. Personal
portable pensions could well have a part to play in
cenaui areas of pension provision. While we
certainly intend loofferwharthe market requites, we
would deprecate anything which militates against
the long-term provision ofpension benefirsm
suitable form for both employers and employees.

The Annual General Meeting of tiie Society takes place in tbe Central Hotel
Cordon.Street, Glasgow,^ Wednesday 21 March 1984 at 12.15 pm. Copies of
ttae lull Annual Report and Chairman’s Statement can be obtained from the

Secretary, 109 St. Vincent Street, GlasgowG2 5HN

The —ZZZ
Scottish Mutual
Assurance Society

Head Office: 109 St. Vincent Street, Glasgow G2 5HN

(£l.llm) and other income
£88,000 (£86.000). Profits were
struck after expenses of £1.21m
(£0.92tn) and were subject to tax
Of £794,000 (£803.000).
In January the corporation

borrowed a further USS3m for a
maximum period of five years.
This has been invested mainly
in the U.S. and Japan, and is

not reflected in an increase of i

£215,192 in foreign currency loan
<

interest
* *

Pre-tax profits of Ratcliffs
(Great Bridge), maker of brass
and copper strip, increased from
£226.000 to £311.000 in 1983,
following the slight reduction at
midway to £62,000. against
£87,000.

The year's result was struck
after redundancy costs down
from £211.000 to £145.000. With
the tax charge £20.000 higher at
£437,000, attributable losses
came through at £126,000, com-
pared with £191,000.

Loss per 25p share decreased
from 5p to 3.6p. while the final
dividend is maintained at lp net
for an unchanged total of l,75p
per share.

+
The Council of the Stock Ex-

change has admitted to the
Official List all of the common
stock of Amerilech issued and
reserved for issue.
American Information Tech-

nologies Corporation is the hold-
ing company for Bell telephone
operating companies in Illinois.
Indiana. Michigan, Ohio and
Wisconsin.
The company began operations

on January 1 1984 with assets
totalling nearly S17bn- Forecast
revenues for 1984 are S8.3bn,
and forecast net Income for the
year is S923.7tn, resulting in an

I earnings-per-share estimate of
j

89.47.

* * *
High-Point Services Group has

reported improved pre-tax profits
Of £194,000 for the half year to
November 30 1983, when it came

,

to the Unlisted Securities
Market, against £173.000. The
group is an international
contracting adviser with offices
in England, the Middle East and
Hong Kong.
Compared with previous years,

the level of business activity is

being maintained and directors
are confident of sustained profits
growth.
A dividend of 1.5p has been

i forecast for the year to May 31
1984. payable in January 1985.
There are exchange gains of

£28,000 (£3,000 loss) which have
been dealt with through
revenue reserves.

* t t
Pre-tax profit of the Industrial

Finance and Investment Corpor-

iniwKeH fMrt ntS to nssS established place of business in its memorandum of association,
increased from 0.75p to 0B5p England. They were, inter alia, to carry on
Most fee income is normally In Independent Automatic the business of garage pro-

earned in the second half and Soles [1962] 1 WLR 974. 981 Mr prietors. and to acquire and
the directors are confident that Justice Buckley said that the mortgage land.'
the pattern of growth will purpose of section 95 was “ to As to question (2), it was dear
continue enable the liquidator to deal with that Oriel- acted in pursuance of

As to question (2), it was dear
j

that Oriel acted in pursuance of-

LADBROKE INDEX
Based on FT Index.

825-829 (+7)" ,
:-

. Tel: 01-493 5261

This announcement appears as a matter ofrecord only.

BAT INDUSTRIES
B.A.T Industries p.l,c

has acquired

Eagle StarHoldingsPLC

LazardBrothers& Co., Limited

advisedB.A.T Industries

in this transaction

London, February 1984
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WALL STREET

stay on ihe

sidelines
CAUTIOUS traiEnfi- continued on Wall
Street markets yesterday, with the big
iaves&hent. institutions remaining on
theadelingsimtil uncertainties over the
foderail ^^lc^^ and iidlationitry pres-,

.sores.are jsesdyed, writes Terry Byland
xri Neve York.V
‘ FqutfJw evidence emerged of the
-strength, of the economic upturn in- the
form of a 12 per cent jump in construc-
tion contracts ’in January, as welias the
disclosure of: another round of. sharp
gains in sales at the major retailers.
These developments strengthened the

arguments.- of ttose market analysts
who believe that the Federal Reserve is

oh the point of tightening credit policies.

But opinions are stxiL divided.. .

There
,
are analysts who believe the

Fed will wait for another monthly set of
economic data before deciding. More:
over, any tightening could be only tern*

poraiy, since the pace of the economy is

expected to slow in the second quarter,

.
Professional, short-covering reduced

early . foils in the. bond market, where
foe underlying trend: remained bearish.
Uncertainty oyer Interest rates checked
an attempted advance in the stock mar-
ket and leading- issues settled around
.overnight, levels in sluggish trading.

The Dow Jones industrial average
dosed at 1,159.44, up 4.82.

The firm patch again was the oil sec-

tor where Texaco, $JA lower at 545%.
rocketed to the top of the active stocks
list on foe markers evident belief that
the Bass brothers, who already hold a
stake of 9.8 per cent may be seeking
more shares.
Nearly 2m shares of Texaco were

turned over in the first half of yester-
day’s trading session.

Dose behind Texaco was the trading
level of Gulf, which added a further S%
to 569% as investors looked for a coun-
ter-stroke to the unwanted approach
from Mr Boone Pickens's Mesa Petro-
leum.

On the American Stock Exchange
there was heavy turnover again in Gulf
Canada, which is seen as a saleable as-

set if the U.S. parent finds itself in a bid
fight At S15%, Gulf Canada put on $%.

Signs of a recovery of confidence were
seen in the computer and high technolo-

gy sectors. IBM edged forward 51% to

5111%, and others in this area to adv-
ance included Teledyne, 52% higher at

$166%, and Texas Instruments, $1% up
at S130V(.

Imperial Chemical of the U.IC, favour-

ite with US. analysts and investors

since foe beginning of last year, gained
S% to 535% in active trading. At 529%,
Dow Chemical was 51% higher after dis-

closing plans to sell a waste disposal

unit Polaroid at 529% gained 5% after in-

troducing a new film service. •

In retail issues however, Sears and K-
rasrt could make little progress, despite
their disclosure of gains of about 11 per
cent in sales during January.
The Federal Reserve helped the credit
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(London) .
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Copper (cash) £96830 £96325

Coffee (March) . £213550 £206230

Oil (spot Arabian Bght) $28£2 1 $28.60

markets again ahead of the closure of

the bank settlement operations. The fed-

eral funds rate began to edge higher and
when it reached 9u/u per cent, the Fed
announced 51.5bn in customer repur-

chase arrangements. Later it undertook
to buy $250m in bills, also for a customer
account
Short-term rates remained firm, how-

ever, with the rate on three-month Trea-

sury bills five basis points higher at 9.19
per cent and the six-month bills three
basis points up at 9.45 per cent

In the bond market there were signs
foot traders have eased their positions
for a time by foe burst of selling under-
taken at foe beginning of foe week.
With many expecting foe Fed to tight-

en policies very soon, however, tend
prices remained easier in a general lack
of retail support
The key 2013 long bond rallied from

an early loss but remained a net two ba-

sis points down on foe day at 98 lfa to

yield 12.18 per cent Short-dated bonds
showed similar losses, but the market
was very quiet

HONG KONG

Reaction

to budget

is muted
REACTION was muted in Hong Kong to

the previous day's budget statement
which contained little to surprise the
market
The Hang Seng index, down 5.01 at

the end of foe morning, picked up later
to close 2.11 ahead at 1,061.40.

Property shares generally continued
to draw strength from the results of the
latest government land auction. Cheung
Kong advanced 5 cents to HKS9J0 while
Hongkong Land and Sun Hung Kai Pro-
perties were each 10 cents ahead at

HKS3.72 and HKS7 respectively.

Elsewhere, Jardine Matheson fell 50
cents to HKS12.10, Hutchison Whampoa
was steady at HKS16.60 and China Light
added 10 cents to HKS12.80.

LONDON
SPECULATION aboutfoe content of the
UK budget on March 13 dominated the
London stock market, with fears of pos-
sible tax changes putting life insurers
underpressure.
Composite insurers, however, were

unscathed with Royal adding 18p to 520p
following its one-Ior-lour bonus issue.

Industrials benefited from UJS. inter-
est, with ICI up 12p at 584p and Glaxo
22p to 765p. Recently beleaguered GEC
also firmed, adding 7p to 182p.
The FT Industrial Ordinary indexend-

ed up 8.5 at 828.3 while foe FT-5E 100-

share index added 5.8 at 1,046.1.

Government securities found domes-
tic and foreign demand with gains of up
to % among medium life stocks and %s
for shorts. Low coupon issues remained
out of favour.

Details, Page 35; Share information
seroice, Pages 36-37.

AUSTRALIA
HEAVY selling by foreign investors, to-

gether with continued concern over do-

mestic interest rates, pushed shares to a
three-month low in Sydney.
The All Ordinaries index shed 14.4 to

723.2 in active trading.

Much of foe decline is attributed to

the failure of corporate results to match
market expectations.

The latest example is CRA which shed
12 cents to AS520 despite its announce-
ment of a turnaround into profit for

1983.

SINGAPORE
A MODERATE increase in buying activ-

ity, with attention centred on specula-

tive and popular issues, took Singapore
marginally higher.

The Straits Times industrial index
added 0.78 to 1,018.63 on turnover that
continued to ease ahead of today’s bud-
get
Shipyard issues rebounded from foe

lows seen on Wednesday in the wake of
Sembawang Shipyard’s announcement
of a sharp decline in second-half earn-
ings. Sembawang picked up 7 cents of

the 9 cents lost in the previous session,

to close at SS226.

SOUTH AFRICA
GOLD shares lacked direction in Johan-
nesburg after a moderate day's trading

during which the bullion price barely

changed.
Of the major producers, Libanon rose

R1 to R50 but Western Deep shed the
tame amount to R76.

Industrials were firm in fairly active

trading.

CANADA
SHARP declines among gold shares in

Toronto more than offset gains in other

sectors, with some strength remaining
among base metals and minerals.

The oil and gas sector - which surged
on Wednesday on hopes of a change in

energy policy, following foe planned re-

signation of Mr Pierre Trudeau as

Prime Minister - had also turned easier

by mid-session.

Montreal turned lower with declines

among banks and industrials but paper
and. utility issues showed some firm-

ness.

fr
t

TOKYO

The Osawa
shock

waves widen
SHOCK WAVES from the collapse of the

J. Osawa trading house permeated foe

Tokyo market yesterday, with stock
prices tumbling across the board, writes

Shigeo Xishiivaki ofJiji Press.

Issues related to the company, which
handles cameras and sports goods, came
under selling pressure from the begin-

ning of the session, depressing blue chip
precision instrument stocks. But despite

numerous unfavourable factors, selling

was mainly light.

The Nikkei-Dow market indicator

slipped below 10.000, in the year's sec-

ond sharpest plunge of 110.43 to 9,920.27,

on volume totalling 297.37m shares

against 254.99m the previous day.
Losses outpaced gains sharply by 554 to

176, with 150 shares unchanged.
In the morning, Mamiya Camera -

which has been exporting cameras ex-

clusively through J. Osawa - disho-
noured bills worth more than Ylbn. trig-

gering a flurry of sell orders for stocks

related to the two companies.
Mamiya, listed on the second section

of foe Tokyo exchange, later announced
it too would soon file for relief under Ja-

pan's Corporate Rehabilitation Law.The
exchange suspended trading in the cam-
era maker's stock for foe whole day.

Orders mounted to sell J. Osawa
shares - now traded on foe exchange's

liquidation post - and the issue finished

the day at a bid price of Y120, Y80 lower
than Tuesday's closing price at which it

had been suspended.
Copal and Stanley Electric, both of

which supply camera parts to Mamiya,
tumbled Y67 to Y792 and Y20 to Y75Q
respectively.

J. Osawa's insolvency was not foe only
negative factor on the market Investors

were also discouraged by another, if mi-
nor, fall on Wall Street and rumours that

a group of speculators, active in the mar-
ket since last year, was under investiga-

tion for possible tax evasion.

Blue chips among precision instru-

ments declined on fears that Mamiya's
crisis could lead non-residents to sell

their holdings. Canon lost Y30 to Y1.400,

Ricoh Y10 to Yl,03O and Nippon Kogaku
Y30 to Yl.060 on small-lot selling. Other
major blue chips also lost ground on a

wide front, with NEC shedding Y4fl to

Y1.360, Matsushita Electric Industrial

Y20 to Y1.800 and Fujitsu Y40 to Y1.350.

Non-ferrous metals, which had adv-

anced the previous day, mostly declined.

Sumitomo Metal Mining closed at

Y1.530, down Y40. and Dowa Mining at
Y572, off Y23.

On the bond market foe barometer 7.5

per cent government bonds maturing in

January- 1993 finned in very thin trad-

ing, with foe yield dipping from 7.42 per
cent foe previous day to 7.415 per cent.
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Domestic

cues to

divergence
DOMESTIC factors - corporate, eco-

nomic and political - provided the cue to

trading shifts on the European bourses
yesterday as operators tried to shake off

withdrawal symptoms being suffered in

the absence of any clear lead from Wall
Street
The concentration on events closer to

home led to divergent movements over-
all, with about half foe major bourse in-

dices ending higher and half lower, as
well as some prominent individual fea-

tures.

Foreign demand favoured Frankfurt -
particularly the engineering sector, des-

pite an industry survey showing a sharp

dip in January orders. KHD rose DM
5.50 to DM 245 after a “satisfactory" per-

formance last year, GHH DM 6 to DM
146, and even Marinesmann firmed 50

pfg at DM 241.50 in the face of announc-
ing “distinctly worse” 1983 results.

Domestic bonds firmed by up to 35 ba-

sis points amid good demand for the lat-

est federal loan stock, quoted just % off

its par pricing. The Bundesbank sold

DM 55.3m of paper.
Selective Zurich buying accorded

gains to the major banks. Swiss Bank
Corporation recouped SwFr 5 at SwFr
345 on its dividend increase.
Motor Columbus jumped SwFr 40 to

SwFr 780, attributed to reports that Iran

might meet part of a payment outstand-

ing to its Mobag construction unit
Domestic bonds were barely changed.
The Amsterdam outcome was lower

on the day. ABN was foe weakest of the

banks, sliding FI 10 to FI 394 ahead of re-

sults today, while on the international

side KLM fell FI 5.30 to FI 17520.

A strong showing came from Naarden,
up FI 1.50 at FI 43.50 as foe flavours and
fragrances maker reported better-than-

forecast profits.

Bonds were narrowly firmer.

A sluggishly weak Brussels featured a
BFr 345 tumble for Bekaert, the steel

wire drawer, at BFr 3,105. Although it

has been under pressure for some years
from East European imports, brokers
believed the company was still doing
well and could only identify foreign sell-

ing on fears of a downward adjustment
of foe franc or higher Belgian interest
rates.

The Gevaert photographic group
firmed BFr 15 to BFr 3,025 as it released

plans for a dividend boost
Food-related issues staged a Paris re-

covery after a spate of weakness. Carre-

four picked up FFr 25 to FFr 1,545, as did

BSN-Gervais at FFr 2,475. Elsewhere.
Thomson CSF jumped FFr 13.50 to FFr
321 as it reported healthy turnover.

Milan attracted renewed foreign de-

mand for Flat, up L17 at L4225 and went
on to L4265 after hours. Insurers were
weak on an otherwise firm day, while
longer-dated Treasury bonds were
sought
A stronger Stockholm featured a SKr

10 rise for Saab-Scania at SKr 365 on its

income boost while Pharmacia gained
SKr 8 at SKr 272 ahead of results later.

The Madrid feature was Banco de Viz-

caya, up 9 points at 369 per cent of nomi-
nal value on its plan to take over Banea
Catalana.

Sincemoneyis

Invicta Investment Management Limited is

part of the Cater Allen Group, a “Discount House*
playing a specialised part in the United Kingdom
banking system, acting as the link between the

Bank of England and all the other banks. So
investing in money is our business.

Mvicta GiltGrowth
Fund Limited

Invicta GiltIncome

FundLimited

The main aim ofthe Fund is to provide
investors with capital growth in the value of their

investment through a managed portfolio of
low-couponUK Government stocks.

The Fund aims to provide investors with a

high level of income and a reasonable degree of

stability on the value of their investment through

a managed portfolio of high-couponUK
Government stocks.

Going for Gilts

InvictaGiltEdgjed and
FinancialFutures

FundLimited
The aim of theFundwill be to provide

investors with,both capital growthand high income

througha managed portfolioofUKGovernment

stocks and Financial Futures Gilt contracts.

At Invicta, we think that for several reasons

now is an excellent time to invest in Gilts. Firstly

theUK Government has committed itself to

controlling public borrowing. This, secondly,

means that inflation shouldstay low throughout

1984. Thirdly, current yields on Gilts are attractive.

All these factors taken together mean that good
gains from Gilt-Edged investments are likely in

the year ahead.

Our Jersey-based Funds are all listed on the

Stock Exchange, London. Non-Jersey residents

receive dividends free of tax.

For full details ofour Funds, please send in

the coupon below, or contact Michael Lawrence on
Jersey 77522.

rT:

INVICTA
INVESTMENT
MANAGEMENT
LIMITED

Tnvicta Investment ManagementLimited, 29a broad Street,

St. Heliei; Jersey, Channel Islands.

Please sendme details ofinvestment inyour Gilt Growth Fund
GiltIncome Fund GiltEdged and Financial FuturesFund

Name-

Address.
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41% 29 Atom
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» 85}
29 22%
26 16%
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13 24%
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13 &
33 a

.

22% a

.
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28% 28%

A A
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40% 41%
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284 294
16% 174
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104 W.
4 4
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201} 20%
8% a
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234 2ft.
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33% 40 .

224 23%
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1
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9 9%.
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15% 16%

23% 23%
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5% 5%.

10% 18%
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30%

5S% 69%
66% 67%
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58% 58%
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12 12%
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£1% £1%
46% 46%.

41% 41%
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Continued on Page 34

Safes figures are unofficial. Yearly highs and lows reflect the
previous 52 weeks pXs the current week, but not tna latest
Iredmg day. Where a spin or stock dividend amounting to 25
per cent or mare has boon paid, tha year's hlgh-tow range and
(Mdsnd are Shown lor ins new stock only. Unless otherwise
noted, rates 0 dividends are annual (Ssbursements based on
tha latest declaration.

a-dMdmd also extrals). b-ennual rata at dividend plus
stock dwidend. o-8quidabng dividend, dd-calad. d-new yearly
low. e-dividend declared or paid in preceding 12 months, g-dl-
vtdend ai Canacfian lunds. subject to 15% non-residence lax. I-

tfwdend declared after spM-up or stock dividend. j-dMdend
paw the year, omrtted. deferred, or no aatai taken at btag (fl-

vktend meeting. k-<9wdend declared or paid tlx year, an accu-
mutaove tosue with dividends In arrears, n-new issue In die
past 52 weeks Hw Mgh-low range begins with me stem at tra-

ding. nd-next day dtfvwy. P/E-pnce-eammgs ratio, r-dmdend
declared or pad m preening 12 months, pka stock dvkfcnd
s-stock split. OMdands begns with date ol split siswsates. t-
(kvidend paid m nock In preceding 12 montha, estimated cash
value on e*-dMdand or ek-XsWjuiion date u-new yearly Wgh.
v-tradng-halted. vHn bankruptcy or receivership or being re-
-orgeniaed under the Bankruptcy Ad. or aeaetties assumed by
wch companies, wd-when dbtribuied wl-when issued, ww-
anth warrants. x-ex-Andand or ex-ngtns. ufls-ex-dfctrfbution.

xw-wkhoui nonanu. y-ex-<bwdei)d and sales In luS. yVJ-yjcW,
•^-satee in hfl.
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sector weakness contrasts vividly with

strong Equity and Gilt tone

RECENT ISSUES

- Account Dealing Dates
Opttoo ;

.

Firrt Iketlafa- last Account
Dealings dm. Dealings Day
Feb 13- --W» Pe*W to 5
Feh27,Mir S to » MarlO .

to 12 Star 22 to 23 Apr 2 anxiety about the forthcoming
• * HMMm/v dealings may .t*k» !. Budget. An early wave of selling

ptacstrom 9JOjMt two wtwniiyt prompted a savage mark-down
earlier.

‘ . .'••. across the board nnd very few
qunritjons managed **ven a loRen
rally. After Wednesdays fall of
1&- Pearl plunged another 46 to

anclai issues
i
yesterday. The pos- 1^1,??*a4SP‘

sassafras to.h™Li ® -arsa

Budget; speculation dommaied
London .stock markets causing

widespread weakcess among Fin-

—including either a reduction or
the abolition of-life- Assurance
premium ' reUef—pnt' iife in-

surers under extreme pressU'O

Nerroai' share the IrtliRd Rr-
venue',decWei.last week to alter
the Building Societies' tax status
onCtit-edgedireding. and more
recently unsettled by. brokers
Wood Mackenzie's-warntn« about
the sector. Life'Insurance shares
took a battering.. Early falls
ranged to

.
ever 50 pence as

432p, both shed 2ft. Sun Ufe
lost 40 to 5T5p and . Equity andM* LHe 35 to 770p. Hambro
Life, the subject of . a sizeable
put-through, gave up 31 at 425p.
Britannic. 473p_ Refuse. 4I3p.
and f.ondoa and Manchester.
4S5p. all * Insed around 20 lower.

Composite Insurances contras-
ted with Royals’ better-i luin-ex-
ted preliminary results and
tme-fbr-fnur scrip issue coming
just a day alter General Acci-
dent's satisfactory figures-
Royals spiled a net ih up ai *20p.

FINANCIAL TIMES STOCK INDICES

holders .said heavily, taking the a™ 1«' «™
-view: that- the uncertain- tone a',er _»wp. wlnle r.A added «

. would pei^ist until the Chancel-
lor made, known- bis -intention.

.

' Bank shares also suffered from
pre-Budget jitters and tost emir
siderable ground, with

. Che
cleavers being the main targets,

of sellers, .but Composite In-
surances went unscathed. Royal
were outstanding. " responding
strongly to the. Tlthit of a one-
for-fbur.bomis share. issue which
accompanied the prdinunary
statement.

Leading industrials began to

benefit, as the proceeds from Fin-
ancial share sales’ were re-inves-

ted elsewhere. - Institutional
operators, recently reluctadr to
commit fuudi> ahead of."t he March
23 Budget, seemed anxious dot
to mi&s out and were forced into
action. Their resumed purchases
of- selected blue -chips' often
found dealers short of stock and
very soon, activated, a squeeee on
professional bear positions.

American investors showed re-

newed interest -for in, Beecham
and Glaxo which, along .With four
other FT Industrial Ordinary
share. •' Index.- constituents;
achieved double-figure "gams/
The: largest percentage ..rise,

however, was made by recently-
beleaguered GEC, up 7 at I82p;
the index clMed just short of. the
session’s -highest with" a gain of

8A at; 8MA -
! .;

.

Government securities pro-
vided mow than their fair share

more at 46Rp and Commercial
Galon hardened a rmiple of
pence' to I73p. after 175p In
contra*!. Phoenix shed 12' to
44Sp ;i bid hopes continued to
fade.
.The big four clearing banks

succumbed . to selling also
aroused bv Budget fears, but
closed a shade above the worst.
Barclays, winch onen* the divi-

dend season next Monday, ended
13 off at 532p, while Uovds
-settled tJ> lower a< SSOo. after
S78p NalWest rinsed 12 down
at 723p and Slidlaad 6 cheaper
at 382p.
Hie start of destines in Han-

non Trust 8 per cent Convertible
2004-09. issued in connection with
the sncces/ul bid for London
Brick, was ; lively; the stock
moved steadily forward from the
ovenme level of £102} to close

at £1061:
Denmans Electrics! made a

quiet - debut in the Unlisted
Securities Market, opening and
dosing at ITSp compared with
the placing price of 162p.
ClWyd-bxsed Border provided

a St David's Day highlight in
regional breweries, smarting a
lively' business and advancing 25.

to 24Gp on news (hat riie company
is involved in talks with a third
party*; Forshaws Burtonwood has
already offered 175p per share,
while Marston Thompson and
Eversbed has built up an 8.2 per
cent bolding. Wines and spirits

featured ' Matthew Clark, which

March
1

Fee.
29

Feb.
28

Feb.
,

27 i

Feb.
£4

Feb.
23

year
ago

Government Sec* ... 83,87 82.M 82,72 62.49: 62.59 82.96 73.76

Fixed Interest 86.69 B6.B2 86.B6 60. Bl 86.90 86.99 81.12
Industrial Ord 620.3 819.8 819.1 819.1 819.8 806.0 661.6

Gold Mines 672.5 665.3 672.fi 652.5 656.6 671.0 624,1

Ord. Div. Yield 4.46 4.51 4.60 4.59 4.67 4.63 4.66
Earnings, Yld.Y 'full: 8.56 9.69 9.80 9.79 9.79 9.53 10.21

PE Ratio ineri !*>.... 12.64 12.48 12.35 12.37 12.36. 12.84 11.82

Total bargains 21,929 26,095 23,675 27,000 28,040 22,660 24,130
Equity turnover Xm. - 217,44 255.56 274.93 344.04 300.50 291.53
Cau<ty bargains - 16,661 18,267 21,974 29,881 31,846 21.38B
Shares traded .ml. 127.0 135.8 171.6 196.8 178.3, 163.0

io am 825 1

B,9'8 100 Gnrt
Gold Limes 12/1/58

11 jm Q33 7 Noon BCft 4 1 pm 822 1

5 pm sa i. 3 pm 679 5
Secs 8 1.M5 Fiuid Ini 1528 Industrial
SC Ai-liwily 1974

1 .‘7/35

LM0SI Indox 01-246 8026.
* Nil “11 *7.

HIGHS AND LOWS S.E. ACTIVITY

Stnco Contoilnt n

Govt. Sec*.

Fixed Int

Ind. Ord

High

83.77
>9 1.84.

87 47
(J® I s».

840.0
iU 1 Mi

Low High

Feb.
29

Fab.
26

LOW

Gold Mines 734.7

77.00
.74. 1 Mi

79.05
• 1.7*3.

SS8.4
il2,l at-

444.0
1:1 1-*4"

4B.1B
•s i n,

127.4
•b

1

S3.

ISO.4 SO. 5.1
Ja.'ll -4Ij.il. I 7b.

640.5 49.4
A. 144, ,?B«4D>

734.7 43.5
ISi3.-U) >26, It 1 1

.-Dally i

Gilt Caged
Bargain*

Equities
Bargain*
Value

S day Average
Gilt Caged
Bargain* .

Equities
Bargain* .

Value ..

166,5 205.6

109.2
430.5

116.4
476.1

170,0 177,5

133.2
555.2'

136.1
5B0.4

of excitement/Sizeable domestic improved 30 to 395p following a
and more -'overseas . funds, were
commuted to the area, producing
Uvelier trading and eventually
allowing -the • autbqgities'-ib sell

further Up - stock ^applies; the
Government Brofcer.raccepled
bids of £2Sh for partly-naSd Ex-
cheqaer per t»nt : £988; and

newsleiter recommendation.
Buildings met with further

selective support. Taylor"Wood-
row rose 30 to 655p, while fresh
demand in a market short- of
stock lifted AMEC 10 to 234p.
Recently-dull Bryant picked up
4 at 68p and WUUam Leech put

then ^.withdrew. ;AclMty?. cm- on 5 to 94p, after lOOp, the
braced .the' whole, GiU-edj^d ;aec- ' latter on rumours that a large
tor with, cams «angmgi

-
to t stake : had- changed hands out-

amonf mediUnr-lifl*' stocks'^rtid side the market. .Buying ahead,
lo tV aifibil^rihe^hons. :5tbw' qT litpct /Monday;?! nrellmtnflry

coupon iscues. however,
,

re- result lifted Johnstones Paints

nwined out of favour and often 10 to 120p. Erllh firmed 4 - to
- 77p; the annual results arc due
- ob April 10..

'

IQ attracted revived U.S.
demand and rose 12 to'.584p.

Insurance., received- a Coalite added 3 to a 1983-84

drubbing on mounting peak of.lSSp and Croda Inter-

displayed small- .losses..

Life- issues tumble
, Life
severe

national gained the turn to 117p,
after ll$p.

Stylo advanced 25 to 285p. after
288p, following the announce-
ment that Harris Queensway’s
offer of 325p cash per share has
received acceptance accounting
for just over 4S per cent of the
equity. With the stake already
owned, this gives Harris con-
trol nf 53.2 per cent of ihe issued
capital but, owing to Stylo's

share structure, only around 30
per cent of the voles. The offer
has been extended until March
14.

Suggestions of a consumer cre-
dit tax failed to unsettle leading
Retailers. Woolworih finished 10
better at 400p and Burton 6
dearer at 222p. Marks and
Spencer firmed 3 more to 229p
but Habitat Mothercare. buoyant
recently in the wake of a circu-

lar from brokers Capel-Cure
Myers, encountered sporadic
profil-taking and shed 6 to 31Op.
Dealers reported improved turn-
over in secondary Stores with
attention again centred on the
more speculative issues. Sumrie
Clothes touched 174p, before
closing only.** net-penny up at;

168p and' Rlvlln also finished
below the best at 81p. up 4.

J. T. Parrish rose 10 to 255 and
French. Connection 7 -to 232p.

Stylo advance
Interest generally in the Elec-

trical leaders was at a relatively

FT-ACTUARIES SHARE INDICES
These Indices are '.the- jeMt CompHation of the Financial Times, the Institute of Actuaries

.
and the faculty of Actuaries •

eouity groups
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CAPITAL GOODS 1205) *
BuBdlng Materials 1 2* >—:i-

Contracting. ConsttVCIlbn (34V.

.Eiraric^s (15)

.Electronics (24)

Mechamcdl Engineering <631

Me*ais andMral Forming <9>.:

Maun (171..U —
Other I ndustrtal .

Materials a9>
.OntSUiaER GROUP <196)

. Brewer&aiid 0rsUWers723>

Food Manufacturing ^

Food Retailing <1Z>-
HeMhMat HaiseMXtf PmxtectS <97 -

-"-Celaire (23) «

—

.dfwstHpm, Publishing*15)

Packaging and P^jer (15)

;sifl(*l'(47) ......r-

TekUles (19> —... .;

Tobaccos. (3) ... — —

-

Oifter Consumer (8) ;

OTMEX GROUPS <H3)

DwfwcahlliJ
Office- Equipment (5) - -
Shfpplngand Transport (14) -

:
-

fcfescetta^*»»* (48)

IWBUSTRIALOHWP C48Q.:....m
OHs 116)^1-.

500SHAKE UWOt—
FMAHCIM.GROUP (XU)
.Banks<6) J.J. —
Discount HMK* <8)

iMOrapce (Life) 195

inwwKefCoqipOtiU1)

Insurance Brokersib)—: — --

Merchant Books (12).

Property (53>_.— ...w.....—.~

Other- rinanci4fU8)

.Imetunetit Tmsn (106)

Mmiog France 14)-..—

ftm»e Traders (IS)
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859 358 15.01 49491 tain 4®52 49169 45189

488.62 +45 18.70 445 1160 48639 48544 48364 483.14 438»
763J6 +U 1198 455 10.42 75541 73652 756.78 75104 79788

1777At -Fl_l 688 3.81 18.48 175737 173299 173544 171961 168218

1700XT +1.9 546 232 1538 166965 165117 1*60 79 163 86 88a

23757 +06 1036 4.80 22.16 23617 23751 3738 29530 212JO

204.06 +0 6 007 16.16 282.84 209 05 20128 16686

13434 +01 140 Ti - 134*) rrl 136.06 13541 92.42

634.78 +03 4.94 350 27.49 63283 62609 63009 417.95

48453 +0.9 1033. 4.19 1194 48035 48005 48032 47554 41450

46334 +0A 1301 520 9.50 46128 464.43 46331 46098 47182

394JS +12 rnii 5 25 9.07 38959 38975 38683 383.95 339U
1100 77 +10 7.55 2.65 1706 189834 108638 108694 107126 86678

735001 +2.7 624 2 91 lasts 7».4B 72668 73174 73108 74260
648.79 +10 abo 436 14 62 64226 644 43 64848 647.49 5W69

-03 772 - 3.90 15.48 127148 126549 125660 125144 72683

IF5P? +02 1026 4.17 1254 23936 24105 24321 24206 16834

43637 +0.5 7.94 356 1730 43431 432.87 43187 42866 366 73

271.54 -0.1 1140 447 1030 *7198 27245 Z7160 27056 19848
534.37 18 87 615 600 B If 1 537.94 539.91 512.98 46160

46449 -01 11.13 5.71 465XB 461

U

45981 459.7* 37710

432.98 +0.9 931 438 1356 420.99 42954 43182 433 74 32861

596.57 +16 1110 457 1862 587.41 587(8 59453 42834

115^ +03 7.43 548 1774 134.94 13509 13559 13731 1MM
86ft 42 +05 733 469 1843 86896 86839 I V1 IViJl
574JU. +0 6 020 376 1460 57104 578.91 lii'J B: -i\lmCrm
CZE +0.9 953 HI CE

1

PiSEacy^BEEI FT1ran'j'y lEdlii 0|,V->^|

EIE3kfh771m ineq bZif.. 1

37757 -12 E3 m E223 382.70 355,67

404.80 -2.0 2120 Ej 41179 323.92

496.47 -42 r*rf 44754 449.91 44679 44369 29683

-59 49640 5U72 SUSL 51307 30404

r^Tv. +13 Efl 674 25654 249.79 241.47 249.70 M758

610.72

24937
-12
-02

4.71

300
1230 617.90

24977
61050
25883

62636
25626

62624
24933

56908
161®

55334 +05 5.41 FTSl 55057 5S266 55628 544JT 46607

272.15 -06 m E7E3I FTtitM 274.79 27403 23897

^TTTr- 19B 1Bi 366 a LTJ 49688 41850 41289

i
g£3|iE3 469 i'.<! 31527 32020 SUM 32036 253.94

Fill MiIrra BAil 655 1691 E33I 57566 57485 588% 43701

496 06j +06 4.44 — §is 493 42 495.45 49130 41031

low ebb. but GEC encountered
revived demand after the recent
lean spell and put on 7 at 182p.
Elsewhere. Telemetrix were |;ood
again at 275p, up 11, following
the company's formation of a
new subsidiary to manufacture
specialist terminals for the
videotex market. Persistent de-
mand lifted Chloride 3 further
to 35p. while United Scientific
were outstanding at 260p. up 12.

Unlisted stoaks recorded some
further useful gains. Cifer put
on 11 To I26p and DIMT Com-
puting advanced 12 to 137p. DJ
Security Alarms hardened 3 to
9Sp after the annual results.

Leading Engineers rarely
strayed from previous closing
levels. Among secondary issues,

Builough, up 20 more at 340p.
continued to benefit from acqui-
sition news, while Ratcliffs
(Great Bridge) Improved 2 to
92p on the reduced annua: *css
and maintained dividend.

Tate and Lyle highlighted
Foods, rising 12 to 400p follow-
ing the chairman’s optimistic
statement at the annual meeting.
Recent Press suggestions that
the shares were due a re-rating
continued to boost Associated
British Foods, which added 4
more to 17Sp. while revived
speculative demand lifted Pater-
son Jenks 14 to 187p. after 189p.
The latest circular rejecting
Avana's bid lifted Bassett Foods
6 to 16 lo. Taverner Rutledge
improved 4 to 48p following the
return to profitability.
Leading Hotels and Caterers

remained subdued. Grand Metro-
nolHau hardened 3 to 343p. but
Trus(house Forte softened a
penny to 206p. after 21Op. Else-
where. Kennedy Brookes were
marked up 8 to 228p following
impressive preliminary figures.

Beecbam good
U5. favourites, Beecham, op

10 more at 3S0p. and Glaxo, 22
higher at 765p. were the focal

points in the Miscellaneous In-
dustrial leaders. Elsewhere,
LRC International came to life

with a rise of 8 to HOp following
a visit to the company by brokers
James Copel. In contrast. John-
son Matthey touched 268p before
recovering to close unaltered at

280p, with sentiment still being
affected by the statement regard-
ing restructuring costs which

accompanied the third-quarter
figures. Consultants with a gam
of 40 to 690p, after 7G0p, in
response to good preliminary
figures and tbe capital proposals
British Aerospace, up id 2S0p at
one stage, ran hack to close un-
altered at 242p following details
of the Government's funding
proposals for the A-320 Airbus.
Courtney Pope edged up a couple
of pence to 137p on the increased
interim dividend and profits,

while Turner and Xewall firmed
2 more io a 19S3-M peak of 94p
ahead of the results, due later
this month. Fresh demand in a
limited marker left Wolsdey-
IIaches 17 higher at 555p: (he
interim Sgures are expected ?n
March 12. Applied Computer
were quoted ex-nghts ai 6Wlp. up
20, with (he new ml-paid shares
at ISOp premium, after 200p
premium.
Miss World Group rose 13 to

165p on the announcement that
Hawley Group had increased its

stake in the company to 26.2 per
rent. Horizon Travel attracted
fresh support and improved 5 for

a two-day gain of 12 to ISOp; the
preliminary' results are due
shortly.

Major BL dealers Henlys
attracted fresh speculative
demand and touched 122p before
settling 9 up on balance at 121p
following the stasejuent that
crachbuilders Coleman Milne

—

ar. offshoot of Mr Michael Ash-
croft's Hawley—had increased
its stake to 30 pc-r cent. Belfast-

based distributors Charles Horst
continued to draw interest in a
narrow market and finned 5 more
io 153p; the nreliminary results

are expected later this month.

Greetings cards manufacturers
W. X. Sharpe hardened 10 to

330p following the increased
annual dividend. Elsewhere,
printing ink and roller makers
Usher-Walker stood out with an
advance of 36 to 196p amid in-

creased speculation of a bid from
paint group Manders which
recently raised its holding in

Usher-Walker to 10 per cent
Advertising agencies went better

under the lead of SaatchJ and
Saalchi. 30 dearer at 595p. Geers
Gross rallied 4 to 103p. while
Wight Collins Rutherford Scott

added a similar amount at 340p.

Sporadic early support of lead-

ing Properties faded 8nd quota-
tions closed below the best. Land
Securities finished a couple of
pence dearer at 275p. after 27Bp.

Elsewhere. Rush and Tompkins
drew fresh speculative support
and touched 246p before closing
a net 6 up at 242p. while Stewart
Nairn revived with a gain of 2
to 26p, after 27p. Bairalow Eves
hardened a penny to 96p follow-
ing the £2.9m acquisition of Peter
Rainbow- and Associates, a firm
of' mortgage and insurance
brokers. C H. Bearer rose 8 to
330p on an investment recom-
mendation.

BP advance
Increased concern over the

coofiict in the Middle East led
to good gains in leading oils. The
emergence of light profit-taking
prompted a minor setback in the
early afternoon before buyers
regained the upper hand in the
after-hours’ business. BP were
finally a net 12 to the good at
440p, after 443p, and were addi-
tionally boosted by news of an
encouraging series of gas dis-
coveries in the North Sea. Shell
attracted good support and
closed a like amount higher at
642p, while Britoll edged up 2 to
250p. Ultramar advanced 10 to
685p. Irish issues were much
quieter than of late, but Atlantic
made late progress to end the
day a net 20 firmer at 510p. Else-
where. Canada’s Night Bawk
Resources added 15 more at 570p
following the drilling success in
the U.S.
Among Overseas Traders.

Lonrho succumbed to late sell-

ing aroused by the absence of

fixed interest

- finer •
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Canon
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1

15 years
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25 i«rs
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EUROPEAN OPTIONS EXCHANGE
8«r1«s

May
Vol. . Last

Aug.
Vol. Last

Nov.
VoI. Last Stock

GOLD O
GOLD C
GOLD C
GOLD C
GOLD C
GOLD P
GOLD P

SILVER C
SILVER C
SILVER O
SILVER C
SILVER C

ABN C
ABN P
ABN P
ABN P
AKZO C

8400| 16 15 —
8*06; 10 1 25 ! — ? mm

•490. 3
;

3.20
,

— —
$360 42 1 n — —
8375' 40 7.60 1 — —
8*00. 2 13 — \ —
8*2Bi 1 ! 31

March June
S9 2

1

0.70
;

3
.
105

820 _ (i i 25 ! 0.6

1

Oil
812'

B
j
0.01 i 12

|

0.35
6 00.01 1 7 ' 0.21

SB- 40 | 0.15 — ' —

—
.

—
. —

;

— *394

Sept.

1 1.4SAS9.GS
B . I !

Oct.

21.50 —
AKZO C F.lOq 68 10 22 16.60 : 27 . 30
AKZO C F.nq 150 6 188 a 1.20 - 14

'

16 A
AKZO C F.IEO! 65 3.50 97 . 7.60 . 11 13
AKZO C F.I50| 147 1.60 35

j
6

'

37 • 8
AKZO P F.90| 61 2.60 39 ' S.40 — —
AKZO P F.100| 170 S.60 60 .10.50 B 6 12
AKZO P
AMRO P
GIST C
GIST C
GIST C
GIST C
HEIN C
HEIN C
HEIN C
HEIN P
HOOG C
none o
HOOG G
HOOG C
HOOG C
KLM C
KLM C
KLM C
KLM 0
KLM P
KLM P
NATN P
PHIL C
PHfL C
PHIL O
PHIL C
PHIL P

F.110;

F.70,
F.14W
F.150^
P.IGO^
F.lBOi

F.140I
F.16D
F.160
F.lSft

F.3B.20
P.43JG
F.4620)
F.53,80
T.BBJOi

F.160;
F.10O'
F^IO
F.220
F.170.
fjsao
F.200
F.40
FAb

55

142
55
17
31
70
77
50
57
-47
100
202
256
21
1

63
60
39
36.
40
53

61
910

115.80 1
- 1 -

.
4.50 .

ilO.SO
; 6.50 :

3.70
. 1.70 •

l a •

B •

2.50 ’

f -4.30 .

.11.50 A
I a i

. 4.60 1

: 2.00 A 1

• 1.50

i 6.10
i 7 •

9.50 »

' 2,10 >

!
7

'

• 47 a

7
55
1
1

14
54

10

9
96
72

13
18
10
3
10

5.S0

10.60
7.60

|

4.80 A
• 13
. 6.60 I

;
5.80

40 16.50 I
-

18
1 7

6
! 4.40 !

- 2.60 *

: 16.50
14 •

. B.io
;

I
7.50 .

. 13Si

15.10
18.50

6.50
6,20

4

- 55

F.SO 1,287
F.SS 258
f.461

RD
RD
RO
RD
RO
RO
RD
UNIL P

F.1ZQ:
F.14ft
F.1B0’
F.1601
F.170 1

P.140I
F.150
F^40!

222

90
42

246
334
110
50
80
100

7.30 • 36 6.40 A 15
4 1 5.50 21
2 :

|
59 3.50 > 135

2.70 29 3.70 : —
36.50 .

16.60
.' 9.70 ‘

.
5.50

; 2.io
1,80 .

4.70
. 6.50 B

7
10
56

213
72

'19.50
14.20
9.30

' 6.80
4, SO

9
17
8

10

10 -

10AF.46
7.20
4.50 „

- F 155,50

ISA
13.50 „

;
8.50 •

17 > 13

TOTAL VOLUME IN CONTRACTS 15,627

A=A*k B=Bid C= Call P=Put

17BF.246

developments concerning its

near-30 per cent stake in House
of Fraser; “ pm " option activity

was also an influence and Lonrho
closed S off at l<tlp. Mitchell
Colts were unchanged at 58p
despite the 29 per cent interim
profits expansion.

RTZ down again
South African Golds remained

a quiet market in dollar terms
reflecting toe further decline in

the bullion price, but sterling

prices were siven a boost by the
easier pound.

Actual business was negligible,
hut (be decline in sterling

Bgamo the U.S. currency enabled
quotations to edge higher
throughout the day. thereby lift-

ing the Gold Mines index by T.O
to 672 3.

Bullion, however, continued to
case, and closed a net 81.75
lower at £392.25 an ounce.
Winkelhaak roce S to a 19S3-IU

high of fASi. while Kloof and
Vaal Reefs were U9 [ apiece at

year's hichs of £362 and £912
reoeeiively.
South African Financials

traded similarly to Golds,
although cood demand developed
for Transvaal Consolidated Land.
£14 to the roid at £29. Johnnies,
a potnr firmer at £94 and
“ Amgold." whteh added a like
amount at £66i.
The ea% !er bullion price and a

re?.era! lack rf interest left

London Financials voth wide-
spread Io;?e«. Gold Fields
dropped a further 10 to 5S2p.
Charter 5 tv 225p and Rio Tloto-
Zinr 17 :n 644p.

Austraiians continued to lose
ground; overnight domestic
marker* registered their unease
over Wall Street’s current trend,
as well as recently dull metal
markets, so dealers marked share
Drifts down at the start of trad-
ing here.

Thereafter, values showed
Julie ehanae. The leaders
featured renewed weakness in

Peko-Wallsend. another 12 off at

344p. despite the promts increase,

CRA. which fell 6 more lo 366d
on disappointment with the full-

ve»r results, and EZ Industries.

8 lower at 322p following the
recent poor mid-term figures.

Golds were similarlv depressed.
Whim Creek retreating fi more
to 242p on further consideration
of the deal with Canada's North-
gat® Exploration.
Revived enthusiasm for the

underline securities was mir-

rored by Traded Options, which
attracted 3.828 contracts. Marks
and Snencer proved popular
with 631 transacted. 318
in the April 220's. Beecham were
also in demand with 505. calls

smirk. 219 m the March 330's,

which rose 7 to 12p. GKN re-

corded 335 calls with the
majority done in the March 220’s.

NEW HIGHS AND
LOWS FOR 1983/84

NEW HIGHS (101)
BRITISH FUNDS (111

*NT. SANK A 0*SEAS GOVT STLG.

ISSUES (61

CORPORATION LOANS (2>

COMMONWEALTH * AFRICAN
LOANS (f»

BANKS (II

BREWERS (XI

BUILOINCS IO
CHEMICALS «1)

STORES (41

ELECTRICALS (6)

ENGINEERING IB)

FOODS (41

INDUSTRIALS lXX*
LEISURE (X)

MOTORS 13)

NEWSPAPERS 111

PAPER <X>

PROPERTY 14)
TEXTILES 12)
TRUSTS <81
oils (k
mines «»

NEW LOWS (5)

_ ... , AMERICANS <t»
Public Scnr. Elec.
A Gas

INDUSTRIALS (4)
SeeurkOf Security Services
Do. A NiV Do. A NiV

EQUITIES
'’? a — o .R = 3 S§S

ia 55V
1085 84

High : Low

Stock »c + Or
5a
o

_ *Q
S2 S2JS
E S.2.B ? °
zZo>:

-58
ii ;*

'275
ii ;i

f 162
I

'

,1 i'

; 9I

*35

f»io
.60

1116
*125
-60
:25

lOO
(105
:iio
55O

55 -2
75 _.

-8

F.P.- — 42 i 34 tj Abcrfoyle Hldga. 8p
F.P. 9'3 60 70 AAsaoc.En8rgyScr.5p
F.P. - 150 148 <{.Brint lnv*,£l . , . 14B
FJ>,- 2.3 252 ilUO 4*CML MKt's'tem * >0p 252
F.P. 2>5 340 ,271 Cable * Wireless bOp 325
F.P. — 95

,
08 -£,C<rcaprint Hldg* IBp 90

F.P. — 175 175 •£Denman* Electrical 175
F.P. - 120 113 *£.Dewey Warren 10p.. 115
F.P - 255 185 •{.Gibbs Mew . .. . 145a
F.P, 24.2 5#9 . 94 vGroevcnorSq.Pp.IOp 99
F.P, — 28

|
27 Hanieroslnv.Ttt.War. 27 —1

F.P. 23 3 42 39 « Kent 'John 5p 40
F.P, I6r 3 105 - eo *LPA Indc. lOp. 90
'F.P. 3-4 J SB 129 Mor. cztu HKJps. lOp 134
IF.P. 4'4 77 69 -(•Morgan Comm. bp.. 72
F.P. 23>3 100 ,160 'g-NorbainElectro's Sp 187
F.P. 13.4 150 140 Petranol lOp. . . 150
F.P. - 70 64 4>Radio Clyde N V.. 70
IF.P.82,3 271; 26 -f-sangora Photo. 1 Op. 25
F.P. — 641: 61 Shires Ivn. Warrant* 61
F.P. 27il 95 84 *synte rials lOp _ 84
F.P. 7:3 114 106 4-Unlbond ...110
F.P.i 2:3 195 140 *Valin Pollen Infl. 5p 1B5
F.P. 9.3 54 44 •fXyffyx lOp 50

»>1.0 3.9. l.S !15.4

, bl.4' 3.4! 0.9 49.4

l»B.47i 3.bi 2.4. 14.1

u0.7' 7.7 1.1 12.6
I 45.5 5.9 2.9 11.3

,2 .14.2
! 4.65 1.6 3.6 24.2

bS.Oi 2.3, 7.2 7.3

b<»r2J; a.2! 4.4 14.6

u2.4S 1 2.5 3.9 14.4
-I bfi2.7 2.6' 2.9 15.3
-1 bgl.as: 1.7' 3.7 23,4
—5 bdl.O. a.4, 0.8 42.3

.

“
3,0 ia e^i ieTs

j

bgl.25; t.B 7.1 11.3

-

bi.s' a!2s.6ii.6
1.6 3.1; 1.217.7

FIXED INTEREST STOCKS

Issue
price
X

= 2 -u
5 = • =500 £95
s s « S« a. JS

1985,84

K High : Lew .

, a -e

i
OR

+ or

87.918 £25 24-7 26W 25 Asian Dev. Bk. 10 >ii Ln. 2009. .. 26U+S*
67.072X25 1.7 261- 25U Brlxton Est.Iljpc 1st Mort. Deb.2023 261= .

* F.P. 30 3 Hljp 138j.p Buimar 1H.P.1 8'j 1 2nd Cum. Pr( HOp
99.15 125 22 3 29 £49« Elf 'U.K.' 12ut Uns. Ln. '91. 29 >>1
.98.548 F.P.

.
6.4 99 . 98 Gramgor Tst. 11 »; i, Jnt Mort. Deb MJ4 98):

* * F.P. - 10S-'« 102 >4 Hanson Tst. Gnv, tin. Ln. 2004 09 105ti;
90.714 fSO 26.4 55is 30 Int Bk. for Rec. A Dev. 11.5*. Ln. 2003 55 ..+.*

i i’30 1 7'5 48 30iz Len. Shop Proe. 9pc Cnv. 94'99 ser II. 44
^95.711 E25 15 6 25 24i5 MEPC lOiipc 1st. Mort. Deb. 2024 ... 25a» +1*
*101X10 14 3 lOU lot. Mid-Southern Wtr. 6 us Red. Prt.1991 10U .

- F.P. — 100 U 100 NaUonwIdc IO'. 1? Bd*. 28 1 85 „ 100 1«— F.P. - lOOU IDO Do. I0,*Dc 18 2 85. . . 100U .

S97.80 L‘25 i2‘7 27m B5i: Province de Quebec 12 1.^ Ln. 2D20 . 271* +9.
99.44 X25 13.4 281. 25'j Queen* Moat I2i 1st Mort. Deb. 2013 2814+la
100 F.P. - lOOU 681. Rochdale Met. Bor. 11.10* Red. 8006 100 -

* * F.P. 274 101!. 100>. Scot. Northern lnv.TstM -tRd.Db.2S09 101 >4
* * F.P. 30-3 103 1*' 107J» Slough E*ts. 1ZV.J Uns. Ln. 2009. . lOSS. + ti

99.393 X50 21 3 33i„ 32m Spam 12+ Ln. 1989 . 33'f+ls
98.50X25 115 251* 24t*TR City Of London 1 H-iPC Deb. 2014 25I-+U

asRIGHTS” OFFERS

I

o-o 1Issue _
price: |3 ;

Latest
Re nunc,
date
O

1983,84

High Low

Stock + or

So. 1 “
o

630 Nil
AS7.5 Nil— F.P.
50 Nil

275 Nil
137 Nil

535 Nil
185 Nil
16 Nil

350 F.P.

—
;
200pm, 180pm Applied Computer lOp ...

.

2i5 I 240pm 218pm Broken Hill Prop. A?2
— 230

|
158 East Dagga Options

12*3
|

6pm' 4pm -9 Greenwich CableComm
9 3 44 pm; 32pm Higgs A Hill

8:3 ' 22pm. 13pm McCorquodale
14,3

I 270pm. 210pm. -fr Micro Focus XOp
16:5 23pm 2H:pm Newmarket 5c— : 12pm! 12pm Sheatbank Property lOp
29:8 1 394 1 378 Sketchley

180pm' . ..

218pm'— 16

230pm-
6pm 1

34pm.' . .

16pm. . ..

245pm —6
23pm' .. ..

12pm.
380 +!

Renundattoe date usually last day to> dealing free of aump duty, b Figure*
based on prospectus estimates, d Dividend rate paid or payable on part of
opnil’ cover based on dividend on full capital, g Assumed dividend end/
yield, u Forecast dividend cower based on previous year’s earnings- F Dividend
end yield based on prospectus or other official estimates for 1384. H Dividend
and yisld based on prospectus or other official estimates for 1333-84. Q Gross.
p Pence unless otherwise Indicated. 7 Issued by tender. | Ottered to holders
of ordinary sharas as a " rights.” •• Issued by way ol capitalisation. $5 Re-
in trodpeed. 71 Issued in connection with reorganisation merger or take-over.

Allotment letters for lutty-pald). H Introduction. 4- Unlisted SocUribes
MerkeL § Placing price, tt Official London Listing. | No par value.

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

ings ings tion ment
Feb 20 Mar 2 Hay 31 June 11

Mar 5 Mar 16 Jane 14 Jane 25
Mar 19 Mar 30 June 28 July 9

For, r?te indications see end of
iShare In/ormafion Service

Demand for Options con-

tracted but calls were struck in

Ladbroke, Bryson. Brooke Bond,
Lonrho, Brent Chemicals Inter-

national. Mandarine Resources,
Bridon, Premier Oil. Sheatbank,
Brunswick OH, First National
Finance. Amalgamated Estates,
GEC. London and Northern,
Chloride, Churchill
Southern Goldfields,
Norton and Monarch- /

arranged in Lonrbo,
double iu Cluff Oil “ B.

ACTEVE STOCKS
Abova average activity was noted in

the following stocks yesterday.

Stock pr.ee" Change
Beeclum 330 + 10
BP 440 + 12
General Accident 468 + 8
Hambro Lile 425 -31
Cl 584 + 12
Johnson Mnthey 280 .

Leech |Wm ) S4 + 5
Legal end General ... 470 -28
Pearl Assurance 785 -46
Royal Insurance 530 + 18
Stylo 285 + 25
Tjib and Lyle 400 + 12

WEDNESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock

YESTERDAY

and
British Funds ,

Corpns. Dorn.
Foreign Bonds

industrial*
Financial and Props.
Dlls
Plantations
Minas
Others

71

25
339
84
38
2

46
94

Exchange Official List.

No. ol Wad. Day s
Stock changes close change

Dewey Wrrn N 26 113 —
and a Pwranol New 25 142 —

n Arlan Eleci ... 15 107 + 13
Plessay 15 224 + 12
Gen Accident 14 460 + 17
V. W. Tharmux 14 100 + 5
Std Tel Si Cbis 13 306 + 6

LLS Tncsntrol 13 208 + 8
BICC 12 270 + 10
Beecham 12 320 + 10
Glaxo 12 743 + 3
Norbain Elis N 12 190 + 3
Thom EMI 12 620 + 3
ICI 11 572 - 2

2
169
85
13
5

64
28

61
806
356
70
13
72
75

FT-SE 100 INDEX

Totals 699 374 1.557

Close
Day’s high
Day's law

(Bose value*

1046.1 (+5.8)
1047.1 (15.00)
1042.1 ( 9.35)

1000 January 3 1984)

Of

LONDI
ILLS

!>N

PUTS

TRADED OPTIC>NS
CALUS PUTS

Option i Apr. July Oct. rm Oct. Opticn tea Nov. rwinaa NOV.

B.P.
j
390 , 53

1*4361 420 52
i 460 ! a

68
40
14

48
ZB

|,i
43

12
25
4

«

30
55

LASMO
(*315,

260
280
300
330
360
390

75
68
40
18
7
4

BO
67
SO
30
20

S7
.

38

6
a
16
30
50

10
17
27
42
55

3S
47

135
06
67
20
6

142
105
67
35
15

lio
70
40
25

1
4
16
40
72

6
12
26
52
60

IS
30
62
85

Lonrho
(*142,

LOO
110
120
130
140
160

46
36
27
20
IS
6

47
38
28
23
18
b

18
9

1
1

J'*
7

19

1

1
11*
4
LO
22

ii . Q26 R

Courtsulds i 00
.*134. 1 10O

| 110
j
120

! 130
!
1*0

1 160

46
36
27
18
10
6
2

48
SB
29
20
14
9
4 H

OS*
li*
Us
H*
4
9

27

1
2
3
5

11
29

7
12
31

P.hO.
(*276i

220
240
260
2BO

89
41
24
14

47
52
21

38
28

8
3
7
14

6
15
26

17 I
28 R

35
19
5*2
2 uBY-X75i 160

180
200

5
20
36

8
22
37

11
24
38

Ratal
(*2l5i

180
200
22Q
230

40
24
11
5

48
32
18

40
26

3
6
20

5
10>*
22

14
24

G.E.C.
riWi

360
180
200
220
240

26
14
5
2
lis

36
22
13
6

42
50
17

a
6
22
58

4
12
24
38

6
14
24

250 1 2

R.T.Z.
1*647

1

550
600
650
700

117
70
40
17

125
82
92
32

67
37

5
12
37
70 1 47

85

Grand Met.
1*343,

300
330
360
390

50
25
11
4

55
32
17

40
25

2
6

23
58

4
14
29

18
33

Vaal Reels
1*51*5)

100
110
120
130
140

36
27
18
12

1

3

371*
2B!S
22
161*

291*
18

0*4
ns
4
712
12

2>e
5
71*

11>S
16

8:*
131*
19

I.C.I.
;
500

i*S80 p 550
1 bO0

1 650

B8
|

-
48

|
62

18 1 32
4 I 13

72
42
20 1

12
32
78

18
58
84

CALLS PUTS

Option June Sep. Mar. June Sep.
LandSecur.

|

214
>*276j . 236

1 240
257

I
260

? « 280

65
44
41
26
23
0

60
40
45
29
27
14

54

56
20

1
2
2
3
4
12

2
3
4
7
0
18

7

13
21

Beecham
1-331,

280
300
330
35S
365

62
35
12
5
1

57
40
18

62
45
23

2
ai£
13
30
57

3

10
20

8
13
22

Marks ft So.' ISO
1*220, ! 200

220
! 240

52
35
IB
6

25
13 H 4

6
19

10
25

Ban
C310, mm 30

12 Mftiftna 1

Oft Beers
»-5880,

750
800
850
900

140
90
42
15

ISO
;
160

105 120
70 95
40 i 65

8
5

17
47

12
30
47
70

17 I
33 i
55 1
bo 1

Shell Trens.; 550 93
B >‘638, 600 57
I 2 650 25

|
700 9

98
65
33
16

75
45
25

5
10
27

10
18
32

25
37 Guest Keen

i*206,

160
ISO
200
220

48
28
12
4

49
|
54

32 1 56
19 : 25
12 1 15

1

2 1
1 n

II ,

^ UTS 5 . 13 19 B
18 i ns 1 si H

Option
;

May *08- Npv. May Aug. Nov. Hanson
l*178i

135
147
160
175
180
187
200

47
53
20
10
6

u

52
33
25
11
12
3
5

29
19
16
12
9

7
12
16
21
3?

Barclays
|

420 '115
1*529,

;
460

j
75

500 40
650 , 15

I 600
| 4

85
60
23
10

62
32

2
4
18
42
90

9
22

S
30
57

g 4
9
12
12
28mB 1

1

1

2
7
25

3
6
£5

Taseo
'"178,

160 1 29 i
|
m | Ii:. + J |

180 1 6 |
14 ! 18 1 6 ! 8 ! 18 |

Mar. 1. Total Contracts. 3.882. Cal

Underlying security pri

t 2,885. Puts SS3

ee.
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HOTELS—Continued

AMERICANS

BRITISH FUNDS
raw*

«* Um Stack

t or YkM
- UL l U

104%
W%
102
107
107

102*1

102
1MV
103%
102*4

90*4

1MB.

98%
109,'

!

871,
1074

99
8b
104%

Ml^i

T
6%
106%

“Shorts” (Lives up to Five Years)
flOO'/JExcbewcT 14pc. 1904_

[Eeeft.3pcl984
(Treasury 12pc 1964..
Treasury 15pc 1985 .

lEnh. 12pc Cm. *85..

(Treasury 3pc 1985....
(Trwswy 111# 1985.-
(Trras SLpcCm *85 ._

lEreh. 12%pc 19B5
JExcfL HVpc 86
[Treas lQpc Cm 1966
[Treasury 3pc 1906—
Etth. HJl# Cv '96_
[Treasury l^c *86.

92i?l
ApMurfi
l2RM1jrTi

97 >4

«%
97 ,i

lOQif*1

94%
1105,1

84%
1035a

95%
80*4

88Hi
%
80>*

95**

95\1
75*4

901.
95*.

1B2.'

1031
Trra^St# "84-Bfaft

. I

Ejfch. lOpc 1986
£xeh 2ijpc 1966 1

Eh*. 13>4|>c1987_..|

[Treas 10%pc Cm '87

|EHte9wr2i#1987..
Eh*. lCUjpc 1987 ..

.

luixfina b*# Tfi-BTft
(Treas lOpc 1987.
Treasury 3pc 1987._
Treas lSpc 1987
Treasury71# 1&88JJ.
E«h 101# -88

Treas 9%pcConv ’88.

Transpan 3pc 78-88
Treas. 91# IB
Treasury 11># 1989.

Five to Fifteen Years
10?
99>«

85’s
114
im
%
108*4
84ia

105
114*,

HWl
111*.

117
114
79V
120V
126*4

U9*4
114*i
945.

118%
65*4

1011.

3165s

126*s
94*i
133%

70
110

,

io4i*;

ft
25,1

94*.

96*3

7b
103
10(rs
86V
65
97
74%
95%
102

»V

101*4
71
110%
112*8
10918
100%

98
61*3
88*4

106*1
no
83%
121 *.

109*4

56
107

89%
80*j
120*4
24*«

M%
124*,
101

8b*4

Treas 10*# 1989_
E»ch lOpc 1969
Treasury 5pc ’86-89.

.

TreasurySc 1990ft.
Eh*. 12*# 1990-
Treasury 8*4K '8*-90tt

.

Trees lOpc Cr 90 (Ufipfl

Treasury 11 %p( 199L
Fundtan 5%pc *87-91ft
IE«h. line 1991
[Treasury 121# ‘92#-
[Treasunr lOpc 1992..
iE«cn l2UpC92 ..._
E**equerl3i>pc '92..

Treasury 121# -93ft..
IFunding (#199311
Treasury 13# ITOft
[Treasury 141# <«#
Ejcheater 13%pc 19ftJ

Ejtch. 12*# 1994..-
Treasury 9pC 'Wtt ..

Treasury 12pc *9S.._.

Gas3pc ‘90/95

Exch. 10*# 1995
Treasury 12# ‘95ft.
Treas. 14pc *9b.

Treasury 9pc"?Zt9(4t-
TnMMry 15%pc
Exchequer 13*# "96ft.
Redemption 3t>c 1906-%
Treasury 13# *97tt.

Exchequer 10*# 1997
Treasury8# 1997ft.
Eh*. 15pc 1997
Ext* 9# ‘98 rc25pd)«
Treasuryb4dx'95-98tt.
Treas. IS*# K*8ft\.
Exch. 12ncl998 ....

Treasury?*# 1999ft

*%

Over Fifteen Years
116%
104T.

101%
124V,
128%
1161.

“ft
mi
77*4

[111

llfli

mi
1IR
132*1
65*j

mi

103*.

5*
Ufa
U3W
??V

,Eju*. 121# 1999. _
Treasury 101# 1999 ..

ConvwVn 10%pc 1999
Treas 13pc 2000
Ureas. 14pc 9801 _
Exch. 12pc *99-02
Treas. 13'# 2000-03.
Treasury III# -01-04

IFuiKhnq 31# -99-04

Treasury L2J# TTWJ5
2reasrey8pc -02-ObftL.

[Treasury 11# 03-07

.

iTreas. 13*# "04-08.

5Mi treasure5*# 08.12ft&(Treasure7(# *12- 15ft.
Each. 12pc'13--17_

[1056
1028
610

111.89
U61
9.23

110 32
1
1L31
7.12

10 88
1X66
1030
1X47
1X95
1X48
7.90

U87
IX9b
1X73
1X46
9.93
1X29
488
1058
11356
1 1X74
9.9b
1X88

1 1140
4.49

11157
1
18.63

,
9 95
1X73
1051

,

9.02

1X67
10.98

1021

1X02
1053
10.47

3X04
1X42
10.90
1115
1050
7.17
1058
955
1048
10.67
894
9.48

10 02

1033

iill
1043
9.96
1032
925
1055
986
1042
1031
855

10 55
1060

1061
1066
9.16
1079
1075
10 60
10 59
1090
955
1078
10.95
1054
1X00
1X11
10 96
9.96
1X03
10.96
1X06
1X00
10.46
10.98
8.19
1073 !

10861
1X04
18431
10 95
10 81
7.02

10 83
1064
18.42
1099
10 50
10.12
10.94
10.72 i

10.42

Lm| Stack

22', [Attxm Labs
17\ Alcoa IS
1J^ AnswSl
875p Amdahl

j

19V Aner. Exfrrs SOM ]

14% 4mt. MnSoI

I

ni ft.,

20% Amer.FW.Bes.Sl !

11*4 Amertcai7.4T.C4.
14 Amfac Inc - - f

12 Baric America Corpa

22V Bankers N Y. S10
j

45% Bctl Atlantic n.-
58*1 BellSouth S3 1

11% W*h Steel SB . ,

21*i BrwmT)Fer.cl6%.
10% BrunsucVCorpri

JJ

22*, C.P.C. 25c
28*» Camriwll Soup

.

24*i Caerpmarfi

25 Chase NTMujl 25
26% Chmcal H Y Corpn

24% Chesebrough SI -

.

U Chrysler S6%
20V CnicorpW
17 Cil* Im. SI. 25....

11% CiMqaW-P. SI—
19% Coft inds. SI I

1212 Com. FoochSl*!.
12 Com. lllinon S5-
17% Crown Zetl. $5 -.

41fc DasmonOil US50.4j
12% Dana Corp- SI

,

Ibp DrrmaXoCkMedkri
|

19% Eaton Crp. 50.50
13% Evrwuktt \

17% VExxorO
730p Fm. Cora. America

.

10% First Chicago S5 .

22% Flonfc Purer 4 LiglX

10% Fluor Corp. 5% .... I

15% Font Motor S2.-..I

16% GATR *%....

31 Gen Elect 51%

-

24% Cmrjl Tooe Dn» U

.

26% Gillette SX .

18% GrifCorpll 1

25% Honeywell SI 50.1
16% Hutton (E F1S1.I
57*i IBM.Corp.SX2S
18*2 ITT -
24 lngersoll-BS2
U<2 insitcoSl
450p I. U. imemarlonaU

For im. Tel.

16% Lockheed Corp'n
. I

15*2 Lone Star lnds.._.
|

13 LoutsoM land SO 15.

tJ7p Lowes USS0.50..
23*’ Manl. Han USS7 50

|

17** Merrtn Lynch SI
imp Wfcncww* Merer

<0% Mo^miJP) USS25]
50% NYNEXS1 .. .

II4p Gfc V Ekcl

K

36 teificTeiesnSUOl
!1% Pennzoil Co. 1

16 Pillshwy - .

.

14 PMkStn Eke. 4 Civ.

B% Odaker Oats USS5 ./

25 nep.H Y.Corp.S5 f

ftflp BnrnonTSS —
13% Rockwell imt. SI.

|

®3a Rohr Inrfs Inc SI..

37p SCA Services Inc.

!

194b SaulfB. F.IS1— I

22% MShellOilSl
19% SoutlwunmfleaSl.
20 SperryCorp.$050
[9% Sim Co. Inc.

10% TRW lnc.Sl*4.

20 TeimeaiSS
19 Da. 10% Lx Sul 9I-4S

18% Texaco S6-25—
!0% Time Inc. SI..

3*, Transamerica SI
. |

11% Umon Carbide SI
13% Uld.Tech.SU 55.
12% YU S. Steel SI
» U.S. West inc._...|

,4* ? YWodworthi S3*?

75p Zapau Core*. 2Sc.

Pm*

BUILDING INDUSTRY,
TIMBER AND ROADS

DRAPERY—Continued

151.00

SX3Q
20c
20c

SL28
48c

S3 16
5X20
5144
$152
52.25

$640
57 80
60c
96c
60c

52-20
S230

l
+V

+'2

-%

SL50
53.50
S3. 54
$184
60c

SX88
5180
SX28
52.20

$116
5200
51.00

i nrTrcl -

me
SX04
'53 20
h34c

(5132
$3.60
80c

SX20
SL20
52 00
$240
$2.30
$3 00,
hsxeol
80c

53.80

52.76
$260
SLOO
$115

$190
SLOO
h34%c
53 04
h80c

$4.00
56.00
$1-60

$5 40
$2.20
5X40
$2.64
$2 20
$162
40c

lrtO.88

&
$192
S2J0
5280
£2.80
10%|

$3 00&
5X40
$260
SLOO
55 40
$180
84c

Stock

lew Bw.

Wee — M IotISsIm

CANADIANS

JJndated
42
37*2
47*,

32
25%
26

35V
31V
37*a

f&F1

22V [

22V j

Consols 4pc„
War Loan 3*#tt-..
Conn. 3># %lAn. _
Treasury 3pc 66 Att _

Consols21#
Treasury2fc

Index-Linked

40% 9.99
36% 976

43itfd +% 806
30* art *% 987
25t|pri

247,d «%
9.96

10.97

4.28

fflfc
100
103%

IS
107*;

1M%
109%
100*4
92%
PnxpecUre real redemption rate on protected inflation oI Til 10%

,

and (2> 5%. (bl Bracketed flqures -ton RP.l. base momh lor 1 3fafa

mdexing, i^. 8 rnoMlB prior U Issue. R.P.I. for January 1984: 34^6 578

rrr. a*e •88 12971)
Da 2pc *90 1333.9) “sr :S

349
363

Do. 2pc-96 t267.9>|

Da Z># *99 (322.9)

Da 21# '01 130881

103 »l 345

S*2
93%

96

*0S
-V

198
329

91% Da 2i# -03 (310.71 -% 333
94% Da 2pc "06 <274.11 97 -% 314

Da 2»# "09 (310.7! 93% 3.14

88%
89%

Da 2*# *11 (294.1)
Do. 2*# '16 1322.0)

Da 21# -20 (327J)| ii
3.0/
3.03
195

Bk. Montreal S2._f
Bk. Nova Seoul-.
Barrick Res Corp
Bell Canadall—
YBowVaileyil—
BrascanR —
YBreakwoterRes...
Can.lmp.Bk.S2...
Can. Pacific 55...-
Da.4pcDrii.U0a
Cm P. EnUf
KittMARnhc.
VGuHCan. II-

YHawker SkfCanl

.

YHollinqer $5

-

Hudson's Bay 11—.

Ylmperlri 0)l|| —
Ineofl

Irt'l Corona Res.

.

Y4n(- NaL GasSX
Massey Ferq.flj_
YR*o Mgom..—_.
Royal BACan II.

_

SeaorainCaCSl
YTJwre*

,YOopr«IS3
Tar. DortL Bk- 0 ._ |

YTram Can Pipe

.

14*2)
741p
10Qp
16*4

19%»
a
SP
10%

9®9p

916p
6WP

909p
*9*

>S
8OTp
909p

Sl.%1
b68c

AMEC 50p.._..
Aberdeen umsi

234 +10 |9I) S
166 16.6 3.1 5 8.4

Allied Plant 5p 21 8- — —
YAmcoled Hkfos. Z7 roe. — — —
ArodillelOp. 76 266 74 5i 95*
BPB imb. 50p. 275 DAO 3i V 16.0
Bagqendge Brk. 144 575 * 5.

Bailey Ben ]Qp 33 +1 L2 3. 5-< 7.5
Barrait Dee IOp 162 7 41 21 fai 8.1

Beechwood IOp 16 -I *1.6 3.1 : j.OI

lellway 178 70 ?: 71 72
Bertford M. IOp 68 T3.4S 7 111

54 *? (0.65 0 7.1 enu
BtocMeys 20p 378 +8 1U0 2! 3J 16.4

Blue Circle t 477 +6 1R7S 32 6 Sb
Breedon bnie _ 262 672 i: S 26.5
favMrav Dvrty IOp 51 +2 32 X- 9.1 10.4

Bril. Dredgmg _
Brown JVsn. 20f

66 no 21 —
23 +1 — — — —

Brownlee 65 th28i 21 6: 103
Bryan* HWgs

. .
68 77 21 41 86

BuTOrtt & Hall ait 185 ML75 4 1 faJ 4 0

ITte.il fefeyAlflp 51 t27 V 7.1 8.4

Carr (John). ... 8? h!24 * z: 15.8

Cement Poathrote 59 ««9i 15 ! 88
CateenGp IOp. 53 + 1 2,55 XI L* <ia>

SA -2 MIS —
1
—

Certain Grotgt- 288 ws 2} t< 6.8

226 +6 467 41 7 1 79
Crouch (D ) ZOp 80 +Z 505 0.1 9.( au)

47 — 73
78 51 U 10> 106
67n 175 3.1 —
13 — — — 498
77 +4 1W.3 11 4* 91

KwBAiCkS^.. 120 7.0 26 8.: !>X
Feb. mil. IOp... 102 M2 4 31 J.< 138
Oa'A’IQp .... 94 M2.4 t 1 3.6 128

4FePHoiniag5p 45 H245 2* 7) 75
FirianlJahn) IOp 194 *2 675 1^ 46 15.5

58 nos 77 3( mo
French Mer 137 -1 14.85 31 57 82
GalllfordSp.. -
Gibb* D'tfy A IOp

58 30 2 fi 7J 84
28 L4 11 7i 8 Bi

Glrroson tMJ) _. 181 i 31 36 91)
Glowop - 63 -1 5.08 07 1X6 casi

H.A.T. Grp IOp 114 +3 13.0 27 Jt UJ
Helical Bar 50 - — —
Henderson Group 190 164.0 31 3C 14.4

htewden Si IOp 34 tdL28 LS 5.4 153)

Do KteUMaffW 108 010% 19:
Heywood Wire 158 +1 55 4 5.J 9
H199S&HIII .. 312 blXO 3.7 5t 68

46 Ml 55 41 4 f 58
1 DC.20p I27ed -3 673 ft li

201 ns 37
JanrisiJ.* 270 16 0 22 85 7.7

76 564
PJenMrtp ASQ 50 104 +2 Q20\ 21 fa< 7.5
tJgtnwunPalta

.

fonev(EArd.i SB

p

120 +10 10.71 24 4.5 9.0

34 — —
LaUrgeCop FIDO £27 vQ18% O' 55 20.4

Laing (John) .... 172 +1 1288 ze 24 2X7
Latham CJ.Itl. 197 +2 tioo 31 7 7 l47i

Lawrence (W.) 234 19 3 3.4 5.7 ;56>

Leech lWm.1 20p 94 +5 25 17 31 1UT1

Levland Paint 17 — — —
Ultvy F J.C 06 -r 16303 41 51 89
London Brick,.

.

182 +7 KS26 11 61 10-3

Lovell (Y J.)_. 170 52 33 4.4 7S
sWareniStwaj* 390 43 s 31 1J 26.9
irtcUijghhn&H 145 164 33 63 68
Hagnel SSHms. 152 ti.9 2.1 37 125
Mandery tHWg) 146 60 26 59 ao
Marchwiei __ 222rt 1BBMB 90 4 51 «
Marshall)) HI*-. 190nJ 160 31 45 84
Harters (JdauTSb- 96 »3 5 3 2 S 7 86
May & Hassell _ 121 U B 47 45 51

147 13.75 31 36 17 7
Miibury. 83 “a--. +4.9 16 87 10.5

MiNer (Suui)lOp 26 dX6 3X 88 4.11

17
Monk (A) 133 -2 6.0 33 64 55
MowtemU.) .... 226 tios 77 66 96
Newarthill £1— 585 rf9 Q SI 22 12.7

120* +2 140 2G 16.7 17
Pearce iC. H.I.. 450 4 97 95 1.6 82
Phoenix Timber 118 7X5
Pochlns 215 1X88 3(1 79 47
RMC 424 +2 T10-2 76 34 161
Raroe Inds. IOp *L% ifl.7S 43 5.1 62
W(amus..._ SS d5 0 17 84 90
Retfland 766 +J 18.08 21 4J A3
tatatflL Wnvts j 062 — — —
Roberts Adfard. 135 +2 16O XS 64 128

8—
50t

5200
US»M

10%»76

BANKS, H.P. AND
LEASING

Stack

INT. BANK AND O’SEAS
GOVT. STERLING ISSUES

121*3

101%
101%,

106%'

309%
103%
100%
109%
101
106
116%

101%

3S&
j
r*
90
122*3
100%
30%
98%

s
85
26%
103

84%
94%
181
89
60
395

102%
96%
85
103%

U5i
104%

104%

a
95

Australia 13*#2010.
Do II *xpc Ln 2015

.

Exm In Bk Upt Lx 2002-
Finland 141# Ln 198b
MJbnOnBl 171# 20C
.taL Bank 13*# 1986

.

I Do. 14pcLn 19B7
[Mlysia 1 2*# Ln ’88.

Mex 16># 2008

—

N.Z. 14Vpc 1967

—

Da 11*# 2008
.Sweden 13*# 198fa
Do. XU# Lji 2010

116% + V 1X68
101% V 11.3/
96%id +% 11.30
107% +v 1344
107% +% 11.0b
10fa>* +% 12.71

109% 1283
103% +v 1182
97% 1680

109% +v 1297
101 +v 1X56
IDbrf +% 1274
113*a +% 1205

CORPORATION LOANS
97
99%
101%
95%

82%,
io7%;
97
27*2

93%
81%
78%
75
23%
100

BaUi 111# 1985 —.
Blnntram 12*# 1985
Burnley 13pc 1987 -
Cantiff llpc 1986—
[GLC6%pc 1990-92
Herts 6*# 1985-87.
Leeds 13*# 2006 —
|Uven*oal <n# *80-84

.

D. 3%pc Irred.

lUxv Ctxp. 9%pc W-WS

.

LCCS*# '82-84
Do.5*# ,85-87_....

Oo fe*«pc "88-90
Do. 3pc -20 AK.

[Sunderland 12%pc 1984.

101% 1X13
102% 1211
105% 12 35
loot. +% 10.92
79%xd +% 849
89% 783

122*2 +% 1154
100 9/5
28% -V 1244
90% +% 938
98% +% 556
86% 632
83% 8X5

-% 1229
101% +% 1203

1031
1061

10.71
11561

1X96

1

9.65
1X00
10.64

VI 37

1

942

1050

956

COMMONWEALTH AND
AFRICAN LOANS

74%
88%
158
74
44

INi 7%pc 1968-92 ..

Da. 7*# '83-86
S. Rhod. 2*# Norhfts^

Do. 3*# ffl-85 Asad
Da 41# 87-92 Awtd.

81% +V 9.00

,25
s* +% 796

180 —
89 +3 481
60 .... 751

372 +2 -J

»
ioq(|(

101
101
100%
100,i
looV,
100%

100,’-a)

321 [Zimbataaie Are lElOOpa*

LOANS
Building Societies

NVide ll%pc 193 84
Da 11>#9.4 84 ._

Do. lOSw 30.4#
Do. IO5# 29.584

.

Da IOVpc 18.6#

.

Do. 10,5pc 9 7# ..

Do. 10%pc 30.7#

.

Do. 11'# 20.8#.
Da llpc 3 9#
Da 10 1%pc8.10#
Da 10%pc 5.11.84.
Do 10% pc 3.12# .

Da 10*# 24.12.84.

.

Public Board and Ind.

99

99%
Mgfm,

UM,w
100
1DD>,
100%
100 ,%

lOOVd
uokod

Si

1X23
10 68
Ukflsl
UBS
1053
10.83

1X15
10.91
1028
1022
10.12
10.47

12.60

960

?£f335
975
9.74
973
9.61

**111
10

366 172 ANZ5A1 345 -5
5/8 235 Alexanders 0. £1 545a
199% UWj WgemeneFI.100 192%
172 89 Allied Irish 162 +2
UO /I UrtndreiH )«6 82
325 i/0 Bk. Ireland El.. 325 +/
£13% 750 Bk- L-sinv [SlOO £10%
305 ua Bk.Levn(UlQCl 210
730 420 Bank Scotland £1 670 -J
56b 385 Barclays £1

Brown Shipley £1
Cater Allen £1..

532 -13
456 235 455 +5
525 m 505 -K
125 104 OarLJ RotkscMd.. 122 +1
65 41 Do. Warrants- 53
59 37 Cine Dts'nt 20o 58

980 650 Core’ibk DM ID 930 ....

£24 L10V rhgn.Hbk.Kr100 £17 +%
IX

&%
Dames (G. R»_ 10%

fJBWi tedrBjWtHBO- £97% +V
178 94 English Assoc.- 142
75 39 First Nat. IOp... 66 -2%
V % Da Wrns. 75-83

20 8 ifra Paoffc Fin IOC 16
4/ 30 fOn Hbkjs. 50c - 44 g

340 161 ierraid Natnl_ 313
59 43 Goode D7 riryA 49

20U 125 Brtncdays. 1&» -3
64 39 56
16/ 100 HarnbrosSp 156 -4
350 1/7 Hill Sanuel 317 -1
Wl 50 Hvng Stvg.$250 15
89 51 jewel To# ft GArer

.

88
J1U 185 Joseph (Leo) £1 .. 295
1 40 94 King & Sha< 20p. 146
460 2/0 Kfoinwort B.L- 460
613 395 Lloyds Cl 580 -18
42 2»t Mamon Fia 20p

.

36
550 234 Mercury Secs — 545 -b
-455 in Midland £1 382 -6
EBi 16/ Do. 7%% 83-93

Do 10V% 93-98.

£83
U(»v £89% 000% 4-%
140 77 134 -1
•255 128 la Cow* Bk An tit 223 +1
770 446 Wat. West- Cl.„ 7Z3 -12
£80 [58 >HnianBa*£20 £65
237 115 Royal Bk. of Scot. 233
910 465 ScJiroders El— 830
320
£37%
65
3k

SeeawbeMCtl
Sec PacificCop
SrortJi St. Aubyn .

320
£31%
64
w

•558 343 SWKfd Chari LI. 53S -10
$23% $11*7 Trade Dev. SX5C 517
770 515 Union Disc£l_. 745
Lit) Ufa*' VelK Fargo $5- *£**» +v
760 140 Westpac SAX... 228 -2
255 154 Wintrust 20p.... 240d

Q28c
.22.01

.
35

IH024.9

RU5
124.0
122.0
7 75

[t26.95l
45

T32
_

Mu1214
(•015%

,

*22*
|ti2.73

Q8c
|Q8J3c|
hlOO
125

,

S4J8

|P"|Srt

•3.11

4«n *

0BRi%|3f.9|eUl
147
QZ3c
129.0

nr1

150
,

19.0

1270

340
.

052.161
025c
td3 91

24

For Rofaan Group see

Rourlmsm lDp .

‘

Ruberonl
Ruqbv P- Cemenl
5GB Group
Shape & Fisher..

Sheffield Brick.
StrxtilJ 1 Wmi _
Smart IJ.I lDp.
Streeters lOp...

Tarmac 5Qp.

—

^Tay Homes..—
Taytor Woodrow.
Tilbury Grp
Travis & Arnold
Tnw HaMkiyt lDp -

Tumff...— -.

TyaaiCovctmifoJ
UBMGroup.--.1

HMC«r»9ClHK2£b-

Vrctis Stone lOp
Vibroplant
Ward Hldgs. lOp
DaOeM.

76 WarrtiKpOfi ....

WattsBfoke —
Wettern BitK_.

35 Whatlmgs" WMiTgUhii 12*a*

.

WrepmGtawlQp..
WlhowComwIlyl
WimjKy *Geo).

1983-8*

tkgfe Lw

137
290
160
98
54
153m
127
83
*166

Z35
210
-240
345
175
•144

Stack

190
100
84

!?
43

250
26

161
32
39
205
143
17%

57

170
303
46

»%
43

222
158
163
133
•118
140
114

_ I 400

485
155
151
470
114
26
-379
C41%l
(41%
475
28

98% [Home Charm lOp
lHouje Of Fraser
[House of Ldtwe.
pones lEraefl) 1Dd_
Ladies Prkfe 2Qp
Lee Cooper .

Liberty
DO. Nan Vis.—
Uncroft K. Uto.

|MFI FonHIure lOp

Made. & Spencer

[Martin News -1
Mrilms5p
[Menzies U.I., _
[MiRetls Lert. 20p
NSSNewslOp.
[NUm. GofoMnnks
Oliver IG >"A”.
(Owen Ouen .

—

[Peim Stores 10p

[Preedy (AHred)
Ramar Texts 5p
[Ratners lOp—
RaybecklS>.„.
bRayfMSwme-
Readiciit 5p

—

Hjfdfcan'A'RV.
IS&U Suns 12*jp

1 Oo2J%H
ISamuel (H.>—
Do. "A"

Sdincourt 5p__
Skrpson LS.I'A’J
ISalbW.H -A‘50p

{Stanley A-G.Sp
[Stend. & Sup 'A'

Sternberg IQp ..

Stirling Group 2ft>

Sumr 20p
,

SwmfcMSnmUkM
Term-Consulate |

Time Prods. Up
Upton <E)*A‘...

IVanrona VlyeUa

|15D
102
64
32

S3
,114

62
30
126*2'

191

131%l
30

275
>120

76
77

,168

|130

61
57

27
195

11%m
18
23

1140
98
10

74

82
72

1227

30
13
22
104
7B
43
32
73
68
53

iWWGram
EertJaa.t-.

,Walker
Do. N.V

(WM White - -
Waring & Gtlfow
[Wearwell 5f>-..

220 h47 [WiqlaH tH.I—
165 Whdrenn Hap 50rf

127
282
139
74xd
46d
130
198
125
83i

153
229
153
30#
330
127
84

206
275
160
92n
E>
43
223
ZS%

140
21
32
168
142
15%
158
134x8
37
101
126
135
168
268
42
Z7
37
222
153
1614
Ulxd
115
100
106
150
400

-2

* srl Ole.

-
I Net

[thdU3(
75
7.6

83.9&
130
T35
30

13.7

t5.1
612

1SD
d695
30
nA85
164)

30
d20
35
LO
23
0.25
«4.9

01
14.5

B—
B-
625
62S
ZQ.03
40
1h30
1X0
(4.75

tlO
txa
is
Fd35
0-25

-3

FIDO
<*93
41L5
1X5
914 14,

20
302

F64)~

[(Tir|6rt|PfE

291 L5IZ66I
ig 31192
22 7.8 84)m 75 I

3? h

nsM»
Win in

ENG IN EER ING—.Continued

h

OJU
&c

20
35

H
10.0

24
121

ELECTRICALS

312
UK
31
160
M7
315
185
35

137
16*2

188

158 [A. B. Electronic. 470
112*2 A &C Sec Den 5p 150
103 SAcorn Clnnitrr lp 150
|ZbZ 4-Are Cali 425
48% Ainarad 5p 96
15 farieanc AOTSn 21
75 Arlen Elea—— 102
£23*2 Asea ABA. £32
£16 Do. ‘B* £32
235 HtMcOmiirenlta 475
6 Awfeotronic 2%P . 28

Amohed Sec. Up 185
BICCSOp..— . 275
BSRIntnILOp- 235
BOa'UicMrtiZqi 67
Bowihorpe lOo. 243
BifuUrEmWUb . 29
Bulgin "A" 5p.-. 27
CPUDnwAtnSe 160

I CatleariWrriM»p 328
Cambridge Elec . 315
hsCassGrplOp- 180

SJ
i

XI

29l
2 if

28

5*
4 4
5.1

[

I

I

252
79

7.1JI95I | *265

45

681 2.61 68
3fll4.4

5S

,126
bin
55
40

[228
20
21

.
®

(220
150
163
IS
83

ircl

.
90

153
115
75
66
68
11

,2»

(IS
2a
46

164
33

CHEMICALS, PLASTICS

41

48

74

65

EOT. Akron .20 £23% -Hi IvOB'M
22/ AJTd CofKHds IOf 317 +2 b2J4
202 Amersham Inti

.

234 +1 1®.2
75 Anchor Chera .. 101 30
60 Arrow Chemicals 71 .... afa
*XA‘, BASF AG DM50 £42%ri

£43%
|Q10%

L29 Bayer AG. DM.5( v.b^. v8%
M
78

Btagden Inds. ...

Brorn Chem )0p
124
90

...... X
10% BnLBeruOl IOp. 16
36 BnL Tri PnL IOp. 68 +1 12.4

£132 K*aGb*tac8L9l £245 08%
1130 Do Bte Cr8295. £212 08*4%
132 Coalite Group— 192 15.05
W Coates Bros.. 94 3.42
68 Da 'A' MV 84 342
18 Cary (Horace) 5p 34 .. .. L4
85 Crada Ini. IOp.. 1X7 +1 70
48 Croda Ini. DeW. 78 +4
27. Weimar Gty.... 26 12.66

184 Ellis & Everiird. 202 65
69 Halstead U.) IOp 88 -1 30

275 lickson Ini. 5Cp.. 375 -1 Z9.0
7HI Hoechst DM5... 463 *2 vll%
1.103 De/r.lO%i*r.U_ £189 010%
Ml Imp.Chero £1 . 58M • 12 24.0

Do 5%Pf. £1. 50 35
147
707

Ire. Paint
Uporwfnrfi Mp

2Z3
363 a 50

r875
SS Leigh Inis 5p_. 101 no
93 -fVUeban IOp . 105 34
IS ^Warier '9 B 1 Iflp 45 Wit
11H% Novo Ink A/S ' IT £179 +1% W17*
U3 fTroonAflfiee-B'-. £35** 06%
U2 Mysulfti 190 1h277
180 Ransom Wm. lffc 203 id 65
1001? Rentokil IOp — 123 16163
704 Scot Ag Ind. £1 3Z7ri *2 18 5
li SmaBPD Ll3» 62%
90 Stew»1 Pushes 102 ltC.02
10 TliBgir Bader IOp 13%
107 Wahlon hoime .

.

130 625
44 YarksChems. .. 60 *

1

10

Jisjo
3.9(12.6 370 (21

5

— 28*2

34 64 400
10.4)1X5 298

3.3(149 '186
64 9.4 125
441 12.4 47
60 82 432
2-2 12.1 250
X3 Z40 89
41 52 287
42 43 *64%M 7X2 *172
9-5 455) 125
99132 100
7.4 0211 38
7JI* n

10.1} 9* 82
2.91172 *314
1U 91

60 * 216
5.6 ran 56M4I 145
13 1X5 379
Z-5 105 330

3A0
153
370
137
130
293

3K
85
765

470
220
230
£19
84

HtHpEliF
175
250
99

160
471
109
28
26

45 97|J^»
3.4 168
79 34.1
15.4

59 9.0

M-K „
3 2 illl'

34 211)
1 4
4 6(14.7

203
0 7 201
0-8 A
17162
46143
1.4 23.9

8.1] •

L5192
4.9j 1119 5
a.i 26*31
1J^ 4.2 09
1« 32S.4

BV 1

4 0 2^9

1

13.3

(4 e

- M-5
2.7] 52 &5

51 7.6
l3 ||U.6
1«

A4

3$

1461

24

[£’
197
|406
69
75
21
239
|172

203

W$a!
75
481,
IS
44
9
49
58
72

127

a
h
136
ISO

,5

138
133
712
19
15

(51%

I

V 10P- 180 I..

Grp .... 35 1+3
iCcmPL
SHKJJV
3p 126
Ip 505
d»W. 450
wcldP 150
e5p.._ 253
imriow. 115
ran IOp

a IOp
Inc 5c

IDewtwnt'A'iOp
DriRfciq&M. Iflp

Dreamland IOp

teas* 338
Electronic Mach. .

~

Etaamric Rent#
Emess Lighting 265
Energy Sms. Up. 34'

fexahemtaLlOp. 245

051

63

155

6.318 li
|

DRAPERY AND STORES

Hire Purchase, Leasing, etc.

35
r4i%,
*55

31%
174

989
9.97
994
993

2T7
56

185

140

£»t
30
18

[114

86

&
39

Mritic Leasing &)( 297
teaKle-stHdePlOrt

“
'Qe BlyeFr.100.
LnAScoLFialOp
Margate Mere. IQp
Prov. Financial.
fSenSwin^Ub
Slnrta Hktqs. IOp
Uid Leasing 2QpJ
Wagon Finance

170 fonwiWrkiHiUdl
-1

[928
|ltiX28

w*
dXl
18.0
F20

dilS

[NOB-ISJ

5 71 X3113.9
XI] 5710.1]

201 0.1 ?J|
5.7 OUi (

67 1

2.7

77% I 71V lAqnc. ML 5pc *59-891
37% | 31% (Met. Wir 3pc •BV-.- [

76 I

36*4
6 65] 1X30
827 1 HOll

Rnancial

BEERS, WINES AND
SPIRITS

99
1061,

104
1041,
109
81%
81
91%
90

92
96%

a
a
n

liwWi lnd6*#DtfBl-'»4
Do. 10>#UnLn *86-

[Da996A‘91-‘94 . ...

Da 8?#Ln. 92-97

99 6.461
100>4 10A1
103 +v EX1
104*4 11.50
lasm 1X85

1 9X1
959

mr* 10.40
1032

FOREIGN BONDS & RAILS
198384

»* £»
IS

11
11
9*,

52
50
46
52
122%'
82
111%
90*4

307
93
161

8
10
8

5%
40
41
38
27
102%
75
94%
,78V
fe75
81%
161

$92 (575
DM95[

Stock

{Chinese41# 1898
Da 5pe 1912
Da 5pc 1913 ..

Do. 5pc *25 Bout
Greek 7pc Ass
Da Coc 28 Sih. Ass.

Do 4pc Mired Ass.,

[Hung. '24 Ah . .

|ll|toto«KEKU2nl.
keUndfal# ’83-88

ttL 141# Ln 2016.

-hcwwq 96 .

(Japan 4fK '10A»
HOa(#-83-88-
Pent Ass. 2007 _
rTurtnflpclRgi .-

iM8«Timn6l# 1964

Price + ri Ota. %
£ Gross

13 —

«

11 _
9 —
*7

52 350
50 3
46 2
52 275

122*2 _ , 15
80 65
111 +% 145
ttVri +V 9.75
305
84 6
161 522
$92 9

DM95 65

157
10 90 346
1X15 37
10.60 197
1128 £230
1X90 153*2

1X30 240
1X20 m
1120 59
1080 293

395
335
269
495
141
246
147

117
209
•175

700
79
*440

1240
265
208
lft
44

' 243
161

U
Yi#

1687
1602

£5
1255
12.60

1120
1178

1X20
1329
<9.78

13,90

129
287
18

120
£147
89
88

l22!39
163

s
98

,146
[101

86
.140

,
73

15

[170

158
74
24
189
126

298 218
400 245

280 125

Allied- Lyons.-
Bass
BefhMfl Brewery

Bell Artlur 50p
|

Do‘»*tX‘*LQl-|
Boddinatom
Border Brew’s.

Kxuntl
'sBrfw..,

H. Pj 5p.

Irithewi.

BelHdj^
s50a_
imnmj.
Whitley.

King
Guinness
HighTdDisL 20p.
Inwraardon ....

Insh Dfstlllers ..

Macallan. Glen.
»«* Hxxubm..
(Mrirydf Wire
HltaaiFrtlM.1ta-

4Puddto<G".)itip

ISott&New^p
Tomaiin......
Vao*
Whitbread "A’..

Walv. Dudley ...

VomgSrtw'A'Siii

Da Non. V. 50p

(1&05j
11.36

l*»|

+38

1

I
9Ar\r.*wiU(« IOp

.
Allebone IOp .

Amber Day 20p
Aquasculurn 5p.

% Do -A' 5p .

1 YAsprmr
Bakers Sirs IOp
Beattie tji 'A' _
Bentrih IOp...
Boardman K0 5p
Bohan Text 5p
Bremner
Brit Home Sin.
Brawn 1 N> 20p.
Barton Grp. 50p
CainJ (A.I

Cantors'A’ 20p
Casket <SJ Ufo
fCastle (G.8.I.

Qwrcit - -
Comb. Eng. 12%p|
Comet Group 5p
Courts -A'........

Currys

JEeErrtiitakellHi
Drtjoniwre,

j DewMrSt IOP. ..

Dixons Grp. *0p.

2 Eths&CnU15p4
Ensure Stores.
Execute* 2Dp...
Fme Art Devs 5p
FonniTUU IOp
Fonrri nster IOp
Foster Bros
Freem*ts._— ..

IFnwtiCarecMip
AGeetCeciDlQp
GetfertAJ )20p
Gent (S.R nop

,

Goldberg A
aodrwn Br So..
Graturi
Gt Universal .

GusA
CrenrfiiHtJS IOp
Habitat IOp

2 feYstUgWMl
HamsQueenspay.

53 4-HwlaiTtit IOp
1 HetetM-Loa.Kfo.
Hetmques A IOp
HepMMHIJtlOp
Hollas Grp 5p —

24
32
15
50
32
mm
112
96
45
14%
21
44

207
170
222
60
70
31
84
350
59

140
115
300
30rd
153
129
2945
38*2
84
34
50
28
154
126
204
232
133
83xd
MB
87
15
72

60S
590
32%
310
£214
316
73
21%
28
238
29

25

+1

+2

-3

-1

*d37
05
B—

2.05
205
16 0
20

2 65
116

22
525
160
h50
05
t!5
188
925
195
182
hdX85
4.7

T6.75
25
168
1hUJ2
409
115
0.1

30
L05
497
13 35
415
bd3.9

till
14 5
u3Q
5 25
075
tLO
114.0
114.0
125

IS
5.5
2.0

407
330
480
198
£325
52
40

£93
L12%
230
230
255
257
255
55
248
247
247
2D8
86
133
197
495
520
830
£12%
163
326

, ,

w
18| 22(1361 131

- 565
59 - £21%

. 9.2 - 85
29} 29 1X3 84

26115 275
39120 240
5.1(170 117

- 677
187 169

7 1 017) 190
3614.7 129
5.0124 290
3.2 161 343
X2 - *277
3.1 55 491
8 6 rttl' 177
42 14.3 80
3 4 IBS 117
4 4 t7 6* -31C
29 8.6 51
58 7.9 95
3 2)18.3 320

73

Of
2 7T

23t
2.71

621
in

2fl]

34.
53

1.U1X9I

124
103
130

li
77
8

11
155
05%
[260

mo
146
£182
30
20
£56%
M3
145
145

177*i,
112%
42
18

182
168
,143
1140

40
76
75
348

J”
P3S

20FK1 Elec. IOp..
Famed Elec 5p
kFemfoacklOp
[Ferranti 50p...-
Fidelity IOp— 145
First Castle IOp 114
.Forward Tech- 37
Fujitsu Y50 390
G.E-C.Sp 182
Modwm Warren 89
Goring Kerr IOp.. 257-• * 57

ul.O

bLO

fe&rewkCJir
GrtWrenorGrp.,1 153
(mEJroGwslfly 120

IHtSSSa^p
-

.

HhUWrvdrEUOp

-

tjCL...

pS»S!.W^j2l5 .

kdlb.CompSp. 31 -
(iwisStroud— M5ri
[Kodelnt.—
Lee Refrig.

LooWalOp. 333
M-orlhi Elec 24* 150
MX Electric -. 335
JfltfTCnpiMgV). 137
MMBWrtM Hb- 130
|Memec 10p..._ 27®
kttareyCWnwUb- 265
kMlcra Bus. Sys .1

IWicrofilm Rrpro _ . . ..

[(MicroFocus IQp. 74ftr]-20| —
MfcrognWdgL 450riJ
reMicralease IOp 220
[Miles 33 IOp- 213
lMitef CarpU 747
IrMiiemos 10c _ 47
Mdynx ZOp
Motorola S3

.

Muirhead 1 165
Muhilone Elea ,.| 103
(fMiriDri&Wbtr-
iMurray Elet...,.

JMimay Tech. Ires ,

(NEC. C0n»* T50- J 39S

Nnmonlnds IQp

Do lQpcCr.Pt.Prf.

jNewmartc Lows
]
195

Art Mi 1000 .I £24,
OcromcslOp ...I Z8S
bM|BnMr,%

[
320
310

BIO
65%

"S
(293
m*.'

54
1214
146
84

,416
[US
152
83

Pactrol Elect

ItPertcam lOp .l 198
‘Perkiil-ElnieT

Petbow Hldg IOp
Phicom IOp
Philips Fm. 5%% £86 U%
Philips Lp FlO. £Jfl%|+%
Pika Hkfca. 2Qp.. 160

1 Da'A'20p 155
Plessey Z22
| «- r

Preswc IOp
Quest Auto IOp.
Ratal Etec) iks.. 212
IRmi Tne Con. Sp 247
ftRennftaw Sp .. 220
VswtrTrch IOp. 165
RutaHer IOp ...

(«CU5Al*cS«J.1 119
HScanData IOp
Scholcs IGH1...I412
ISeuilyCMml^f 230
(YSrcorfly Tag Sys 420
Sony Co. Y5Q

,140
138
[122

,240
131
25
n

123
34

,

50

no

996

640
,

hrfXB

g5 6
1d057l 9f
wjsI iz

i2

X9( 73(3X6
14 3.4 208 __

52 75 340
3.5 IM 62
32 2X4 35
5-7 71 28

““ 550
22(108 122
7.3 l3U *110
5.1 7.4 65
0 6 - 58
3.1 3UI 590
17 <M 40
3.1 ISIS* 68
6 8 9U 385
52 (64) 57
64 - 59
Of — 37
3.1 8-8 izi.

0-

6 - 29
4.613.1 108

S3 £222
Bl 41

56 679 92
6J ao
0.2 — 77%
3617.0 26
32 12.8 101
3.4 — 108
6 7 IS9 17
Z3 9.7 112

1-

3 10.8 bo
13—120
X9 3X8 15Q
oajiae 145

— 24
- 21%

64 f 78
63 ia 57
L3 3LTI ISO
L6 >SkS 58
5.6 XJ 4 *212
29 <A4i 65
4.ljll6 290

;
- 162

21(642 280
250
23

424

,
57

3.0j 1X3ZI {118
52} Xd2L6l 21

“33 9
3.4 X9I222

0016 7
$(30.6

D225 62

tWI.88 62.
1054 Xfl
120 -
M3.0 19)
t4 04 3.4
d49 081
X35 l3
9X4 US
116.47 351
t50 2«
1)525 3.4|

B- -
99.Sc 16
HLD
1315 S',
Hi35 5J
1L76 28j
3.26 3-31

bQ15c| 5-1
068 23

tQ15c
[ 123}

3 25
Td02
20
2.5

155
13.0

1L75 | 3-3j

89
Wi

4M

nl4
<60

50 2-3
til 12 32|
052 «

L5 L8
rt—
OJ 7J

gu£l 25
**2c

74

S'

>e
07(251

07f2SJ 40

55 XS. 25%
L2 - 25

MU9 324
24 15.7 74

24. 2 (7.91 42
7.1 09* 287
12 36.6 143
24 147 *73

23 24J 56
20(Z12 50

— 52
_ 165

9.9| 64 17
aa <b 5l
04 16.1 92
L1181 40
17 29.4 51
X8(23.9 304

— 76
3H * lE69 73 JO
L4 143 55

55 94 26
5 7 lit 57

X4 - 30
310

,29.8 92
L5|27.2 34
66(1X7 «

9f202 40
4.4 1X4 46
41 a* 99
19 A £18*j
X4 15B 76
07 368 32
L62X8 460
11203 81
3.0 — 38

22 tB« 155
— 44

0^3X9 ‘218
2*1X0 305
2J2X6 161

202
52
62
60
470
75
40
16
90

37(122 164
0g235 170
9.71 7.9 270

60^ 6.7 Iff
4 9X3.7 115

3 9 83 18
0.4T432

Stack

.BrrtOlChWilQp-

jBnt. Steam 2tip

.Brockhouse .....

jBronrt Cast IQp
BronxEng. IOp
iBrtMfce Tool 5p.
BrtMn 4Tawve
Brown (John)

BcJtough 20p

2
69

SC
13
8

67
14
142%L .

36 ffiurgesProd.

15
10
30
42
61
22

,
38

2fl

56
!WS
37
10
20
9,

«

65
002
2b
43
33
41

15
57
74
10
60
22M

tuo
(122
16
U
55
27
89
28
109

[190

178
177
9

270

£
13
64
44
51

%
85
19
12
13
2«
17*1

,17*1
[240

30
26

227
99
9
37
19

S'
7

20
67
11%

4
39
25
36
15
26
12

192
53
15
19
39
19%
18
55mv
44

(327

SutterfleM Hvy-
JCamford Eng.
(VCanseal Inc

jCastuMS 10p_.
kh»*erin6Hil
btemnog5iL..

Oayian5ai 50D
JCoiien(AI20p.
(Concentric lOn
KwRWAef.avi
(Cooper IFriMp
Cooper Inds. IOp
Cromte Group.
jCrOWlt House

-

(Cummnn 78794
iDarinGonenon
brS^*fcL*A*lft>.
jOavy Corp. .

—

iDeua Group

—

(Dennis JJX IOp
Defend 50p.
iDesoutler

^owmrtraeiqp
Edbro(HMgs).
EUioat (B.)

Evened
(Fanner (5.W.
JFHelndmar-
^irOifG.M.nOp
|FoikesHfoitfv5p
GEI lotnl Wp..
kiarun Eng. lap.
iGtyimwt im
Greentsanv IOp.
G.K.N. £X
KM PKQSlao
Harter)

P
~ Eng. 50p..
(Matthew)
ne SCfo ...

pson5p —
nowkerSid.
Hill & Smith...

Hopkiit»ms50p
Howard Machy.
Howden Group
I.M.I

JadcMj&HB5p
Johnson X Firth

,

Jones A Stapman}
Liwd Group...

.

Lake&EHiot-
Lee I Arthur) 12%|
Unread
UuydtF
[Lacker FIT 5p—

(ALL Hoangs'
MS tmerfit. IOp
Mungan Bronre
Martcnair20p..
McKertmWBriH.
Meqgffl 5P ....

MHairax 5p —
MkSand Inds. 5p

.

AWjheltSom.lfti

53%
12*a
50
15

,152
^10
60

1130

21

29
,34
OK
20
13
10
60
86

1
85
11

27
9

124
100
5%
60

59
22.8 1 390 [280 [Yarrow 50p...

Neepsend
NerffUax) Hdgs
Newman Tanks.

Norton <W.E»lp|

PegteMtaltWey
[Planet Grp lOp.
Porter Chad 20p
[Pratt (F)
Preslrecfl Parker
[Priest (Ben)
HP

'FTDGrtMJlfcULa
(fmomesSim. O'
RsUMtK (G.BJ
[R’Ann man IOp
Herald £1
Richards (Laics.)

BdTnsWtet 50p
Rriunsonmus.l
RotorklOp
SK-F. ABSk50
SavtDeG. llOpl
iSemorEng-g IQp
[Simon Eng'S..—
HOO Group
SirothWhrt.Sp.
tspear & Jackson.War Ctk.So
Spirax-Saren..^
ptandey lnds.£l
^oftertAPUin
[Tl Group£1—
.ACE IOp

19% Tecateoiit

—

Tetf«20p -
Tex. Abras. IOp
Thyssen DmlO..
TooWuieF. H.5p.
TnplexPrtrtes.
|UUL Spring IOp
utd Wire Group.

NickersEX
(Viaor Products

Iwa*fo50pll
[Wagon Indwsrr’l

(Walker (EXWX|
Meets Assoc-lOp

[Weir Group.

—

[PajOTGCnePlf.

[westlamil~jrj[

(Htaemy VRhl iflji-

nifllfay—
80 Winamj Hldgs.

:: ]Wood(5.W.120p
12>2 (WTi’seffim 12*4»j
** wndhan Eeg. 15p

Prtta

7\
91
4012
62
lb
23*
9S
21
340U
30
258
37
122
UO
61
55
570
35
64

375
56
57
35

S’
3

108
08SMM
92
72fll

77

9
112
56
114
146
127
yim
19

SS
3S®
33

205
59

218
134
Z76
180
22i«xd
394
54

118

8“n
13
42
115
35
17

8

300
50
41
268
Ml
58
49
19
46
332

S,
50
43
277
73

50
25
53
29

310

b
54
26
35
99

‘bS
S1*

Dfc

IM

.19858*
|

Hgh to* I
Stack

•30

£129 0>10(#Ck89%
145 Howton Hotels-

j
fli, Rjl«iH«H)».

fe40 Savoy •'A" Jflp-

63 Stakis 10p,~
61 KMestoMslflp
ISO [TrtKUniieFprie

48
£170
220
12%
296
116
80

215
510 275 (Wheeler's IOp-

+.«r Bn.

Pike. Net

nS
no

01X3W
9

292 1.4

11M 20
IS 9X55
206 . -i 8L25
4S0# 6.12

90J16.7F6J ^

.

M B8J
- 225
07 629

52MlXI

38
147

239

s
187M

S*
440
72
40

9
158
112
192
MS
104
16

&
168
102
ID
78

337
16
14i2

112
320

,+l1
|+20

i+s

+1

+2

+«2

-1

-%

+1W
+1^

+1

+%

+1

+2

-Y-

+1

+1

+i"

tt.0

OX
2Z5
X04

Xffi

&4
15
05
035

1585
M.88«
7.6

JfiO

184
3.31

WX5
A65
05

1575

13.4

50

51

us
B—

9.75

163
IhO 3
<3X25

AS
7.35
21
ao
0-5

8.63
7.61
16.1*

Vs
b*J2

h2*2
35
L7
B—

10.9
42

06
OX
LO
130
130
7.0

0.1
217
85
1JB

1*209

S*
7.9
D.1

53

,tlL85^
t22
035

0.1
X2S

120
X7S
B

—

2-0
01

. 35 ,
(Ml14*61

li
525

txo

50
1X0

75
3.0

t)X9

tfl

i
5.75
80
4.6
5.0

05
60

07
*25
25

B0.1

241

*15
Ifl

10.0

06| 7 8 fPbl

04 _
27] 52 88
30 9.3

25 5JB

35j
3S
241
2-U

6ffl

6.3

5.7

4X1 13

X«

iff

2JU

72)

Z«
7.«
91]
S7
57
84

a

6.1

X2l

id

10
,

HI
ao

iX6

*77
lift

INDUSTRIALS CMisoeM

[(41)

h
1
152
9UB

T 1570

126
£34
•340
90
152
56
44
83

(185

123
129
111
IBS

IBS
(1U)

88
PJ>.

153
£30
96

170
42

15

9
3P
376
160

S
7J
IG«
12.6

9.9
QUI

156
42

280

307
£219

Mr*
28J
6X
60
383

9.41 ro«
rus

««
68

12171

(27J)

,
7.1

- J5-4)
32(15.7-

55
128
98
62
73

137
(98)
«-

8J0

60
318
15
•160
42
170
£**
250
*411
£13*2
m

130
350
405
IT®
*05
200
60
79
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52
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143
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52
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61
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.
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(215
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.
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I
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,
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(227

i
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61
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113
34
9

61
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25
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IAAH.
AGAABK5Q—

Research IOp

IAIM IOp
taAazanlte Group
MbstMB&nlO*-
AttHfl Ltd. —-I
AtaaSMaslO*

.

Aero & General
|

Aero Needles,

fAirship Inds—

;Antier lint IOp I

UM.ArcaiFta.7VFJ
[An#* Nordic.-|
i&ajicL Computer

,

jAremon lAi IOp J

UreterTmtlQpl
JAshtey Ind. TsL

,

(Ass &u.E»» 12%pt

g
w. Ports!

teSmKB
THeawn. -

.Utetoya*
otft

Rubber El
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B-ET. DetdTL—
BCTEC
BOG Group I

|ou Tpc CwtAUBOtJ

ESSates
#rdieylEta„-
Barpet
(Borrow Hnfaoni

.

Bath 8 Portland.

BuoerTrw. 0SS1-
BaynesfCharles}..
[Bentson Clark-.
-BeKham—

—

petla/r Cos. IOp
lertoc IOp.——
BerWoTds
Besca&lSJo —
Bentwood TSp ~
aa*y(X)50p-
IBkkie H*rtjs_~
BUIaMU.TlOp.
Stack Arrow 50p
Black (P) Hkfgs 305ri
BJundefl Perm.. 134
Bodyoote ton.- ?a
ajyodPri/A’IOp 244
Boofcer McC XU
BrottHrooOSOp 303

[Botrts lo8
(Boro-w. USS25a tXPs
Bowto£l__ 2S
Brammer 20p— 161

il5r. 66%
, 35

Brtdon .78
Brltfoort-G 200. 82
SncMronceSta. 24Z
jBB&EA— 150

24 [Brit. Stem 2Qp. 69
136 BritishVita.— 203
356 B.H. Prop. $A2 R32w
16 IBrook SL Br. iq> 52
41 iBrown Bov. Kent 75
102

: Bronunsmtass)- Ufa
18 |BurcoDean._._ 29
6% .iBumdme 15p_

iButtsAnd^n JOp
70 MteMCmpIlta
21% C.«. hurts. IOp..

IZ4S [yCSH AS1
47

<k

-1
9JiW)
mi
9.9
82

146

,(95)

k£3l

m»

3.8

mo

10*1-

[3W
62

,

26
1164

40

6.« HUi
11123.7
2.« 88
aohas)
03

16.1

86 190

H 25

1

?
2.4 210 to

29 23 287 j",
7 7 91 ?7

33 22156 167
13 86 HUI 171,
2S| 7 1 >65)

3! 127 7S
3.4124 4
5 5 — u
24 214 S
M-5 - 220
2.6133 £20
11.3 7« »M 15.9 q

KoondOlHsn.Sp. 16®
Sid Tct.A Caries 319
Muttegh E>a IOp 13
purer 5p ... .. 131

,
bprr., Dwyers Up 55Q
[TDKCpa £19%
iTeMushm 5p .

.

]_Do.-A'N/V5p.
[Telenietrtx 5p .. 775
|Tele. Rentals. .. 177
[Themul SoMihc 107
JlTriOfnEMI ..... 630
Dp tat (>i PI 92*N. 157
Thorpe F.W.itfe 172
tTuHaOm VHL V39
»Twuri IMrm 5p_ 287
U.E.I IOp 15*
Umiech IOp 2£i
UuLScienUHc.. 260
VG iroronmh Iflp 176
fauna MVfltU* 70
Ward&GoW..
Wetter El. 12t

Wstn Srira 2
Whitworth El.

Wlesalr Ftg ICp.
|
291

ENGINEERING

122
15.4 50
|213 170
- 178

<|4[W« 100
6.9 75 518

_ 235

SI — 11%

0.4 384 M
i/s

0.

4 33.0 %
17 163 !58«»* 1«
118 - 218

ZRIHH 320

11 a* HI
47 48 15
4.4 95 31
21 17S 82
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2 624 131
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^ 267 157
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L2 416 US
0-7 Ml lu

23.6 268
37 Olii 215
0.8 271 125
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5 85 497
59 70 29
12 lUU 52

13 *9M UO
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3.5157 212
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4.4 9.4 «
87 358 1J5
4.016.4 33*
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9
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8

IS**
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0
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.
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M

423
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61
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78
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%
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,
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23

209
22
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—
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Bertdflrt(S.6W.L
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Carr's Milling _.

jCfoittenfaFawt-
ICHItortl Dairies.
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275
215
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46
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Z6S
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187
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240
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120
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J
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4.8 52 77 f 17
13 17X 155

“

2-1175 52
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32 121 gg
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4 7 (961 260
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57 70 9m
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1
132 93 LUCXnLKta

3.0}

4.3
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fSSrli9* l
1^ jHansiifriBiZl 17!3>i

fa 9] tnii
I i29i|ui8|itaApcfaa»m£2fa54.

IWX_. 107
22 Caparo Inds J 52
97 DeUAMriUL 127
69 Cape Indritirtes ' 1X3
UO Cartux»lrxfc..._ 160
20 Celesllon 20p _. 21

3 Crre.asenrt.5p .12%
CWriBylnd Mfc. 51

41% Qatt'tanPlLlQg 84
30 KhtellMte. 3&
62>2 H2MH4RHKS5 1U
29 ChrtsMe-T.lOp.. 41
186 Christies ire. IOp. 320
[117 Orre*20p_.__. Ufa
131 Clarke {Cleenertl 140
75 Coin Inds. 10p_ 85

1118 Cole Graqa.,—. 138
20 - Catered TrdiUta. 25
145 CCareoflaittslb 690
£20% Cnnt*l. Grp-5lT £32%
32 QM.SWWylflp. Stad
120 Coolcsfm 50p 295
44 Cope Allman 5p 97
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110 Kornril 5p 280
26 Cosaft 58
74 Cour»yPope20F X37
21 . Cowan* Gn. IOp M
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_ 83 Crest NtdnTlOp. 10M
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240 200 PPCfc5p.i il 275
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670 520 DeLaRue 625 ,

39 11 DiamondSL IOp. 32
16 6% fflnkle Heel 5p . 15>a
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37 71* Dwrfc GromlOp. 31
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100 130 EIS-.m. 767
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MOTORS, AIRCRAFT TRADES
Motors and- Cycles
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1

-

1

-

&
a. 08
"

» 15s*

ad 62

T>s
' %
i So
i so*

r’B
to 68

’S*
* l%

t30‘a
9*

8T

jf

1

1

"HTl

1

»

158
«b 3%
Wj 66
69 491,
45 31
52 26
TO*, 51
102 77
122 78
153 55
40

Hi 5

ae

Lett Ire. IncJZOp
Da Cap Sp

LQn. Atlantic . . .

Lon. 1. Girt 50p
Lon A Lem*
Ion. & tamoed

2 375
*4 15 TS

m
NEWSPAPERS, PUBLISHERS

BookP.ZOpJ 288 |

hr-****!*

$

*

73 ,-1 ,-3

47

i

Jrt^:

LEISURE

I

raijH

85
87
2%
MO 1+S
ITT +2
33 1+1

38# - '

330
1ZV
077
126
37

187
190
213
WO
655
52.
600
137
265
47 36
82 46
73 r 52

2(0
200— 143 76— 26*a 15u W ss

12.0 IB 10
1U 96— 155— n— 162— 74— 220
Hi 143
MO 40
111 72
- 285
i— 156— 168- 815

r IW
l&O M
1U 5

307
Ml
110

J?
112 025

!

- 5Z.
141 285

326
!

12.7 178
17.6 25
(921 342

|

3L2 178
*S £193
CBS d»i
- 282
10.7 283 l

‘8 35
102 63
60 »
140 97
122 41
2(0 93

75
251
154
148
100
95
625
108
340
68
40
29
12

328
162
274
150
142
236
032
164
106 I 76
38 I 31

£

moot. Bman lOp

Do Warram .

HMr«lf In TiL
UiirJlUtlkBH

a fully Integrated banking service

DAIWABANK
Hoad OWc*: Osaka. Japan

London Brand* TW. (01) 588CWI
Frankfurt loo* W. P6I1) S5 02 31

Prima Bank fCapM MonoBaomUl UnWWd.

UHtaE IK (Oil 72648010

r9J
•4 4 1 10) 68

I

2
269
206
355
138
228
312
310
183
114
452
96

204
243
166
40
173
113
112
65
132
260
176
247
125
162
108
96
36*j I 30
2(6 p72
185 pJ7
45 I 25

42

I

n
fi

Pelsart R« ML
Rfimon 5Dc

nr-
38J
-

| 330-
I 260

Pengkaiea 10p _
PrUIingSMl __
Simgei Best SMI

tl

180 67
*23 91?

270 54
975 405
115*2 51
», 3
178 75
113 69
107 51
bl3 21

D

144 67
72 48

233 132
92 31

300 |190

Miscellaneous

100c 4* 73
085c 4.9 24
3.75 23 23

London lev. 5g.
Lon. Merchant..
Da.Defd.
thTWfrisZBHS

it

s

ni

NOTES
Urfm atherwbe Indicated, prices and i*f dividends are la pence and
deoombmMomare 25p. Estimated pi Icetear nlnrp aunt aid earn t are
taxed on Men anal reports and accoana and, "here possible, are
igdated on hrif-yrarly flpm. P/£§ are caieriated on “net"
dtxtrOMJon basts, eanwps per sine hr too coomuted on prom otter
taxation and mrl

'—d ACT where appllcalde; teadeevd (Ipm
Indicia- 10 per cm or Dorr dHrrenoe § catenated on “nff-

dbtraMion. Cowrs are based on “antam" dHrMion; tins

compares pno dlridemf costs id preflt after tanabop, rxctuHng
rteopdoial preflts/toisn bm iKfufrig nttanM enter* of offsetuUr

nil ACT. Vietds are fcesed on ostdUIr orfcri are »oss, mttoCrd to ACT of

* j I 30 per or* and alto" tor alic of declared distribution and rights.H • "Tap* Stock.
I - Highsa^ Lorn aoritM dan me bmadhrad to alto" tor rlpHa

osues tor cash.

t Intrrkn stoce Increased or reamed.
t later** Stoce rethced, passed or deferred.

tt Prtoefeal and Merest taa^rec to nonresidents on application.

4 Flgteet or repot nund
* Hot omriaHr UlC Lifted; dealingsparmMetl enter fhde 163(4Kal
9 II5U; not listed oo Slock Cxctanar and compov m u*i(ectod to

tame degree o* regulation as UsM warllK.
tt Doail to under Ride 163(3).

0 Price at time of aopenslon.

9 Indicated dMdead after pending scrip and/or ri0*» issue! coter
rrtates to prevtoia dbldend or toreost

9 Mm gi i lad or ttorganisaiton m proven.
4 Nor orendr.

Same Merim: reduced final and/nr reduced earrings indicated.

( Forecart tflmdead; rarer on earrings ipttaled by latest Merim
stmenreri-

| Cover allows far conwreion of stares m now middag hr dMdmfc
or ranking only tor restricted dividend,

X Cover does not alto" far shares wtoch may also rarii for dMderaf at
a future date. Mo P/C ratio aurifa pemdtfetL

11 No par value.

B-Fr. Belgian Francs- Fr. French Frame, ff VMd based on
asramphon Treasury BM Rate stays mthaupHl until mam- tty of stock,
a Taa free, k npns bated oo nsordui or other official estimate-.

c Cents. 8 Divideml rate paid or payable on part pf capital, cover
based on dividend on full capital, e Redraguton yield, f Flat yield,

o Atxmed dMdend and ykrid. b Assumed dMdfnd and yirld alter terto
Mr". ) Paymem from rapkal sources, k Kenya, m Interim higher man
previous total. merits Mm pendtop. q Earrings based on prrllnxnary
fjpevn. a DMdead and Held faded? a tpetlai p»ytm«L t Indtetrd
(Mdend: cover rriaiex to previous dividend, P/E ratto taxed on latest

aanul ear rings. > Forecast Aritead: cover based on previous year's
earnkqs. v Sridrct to total tan. a DMdend cover in excess of 100
times, y DMdend and yield based on merger terms, i Dividend am
yield bidMe a specter paymem: Cover noe* not apply to sorctei
payment. A Nef Addend and yield. B Preference dMdend passed nr
deferred- C Canadian. D hue pice. C Ulrimun Under price.
F DMdendand yield based onpnwpeaasor other officialestimates far
198384. B Assmncd dMdend and ytetd after pending strip uhr
rights «w. H DMdend and yield based oo prospectus or other rifleUI
estimates for 1984. K Figms based on prospectus or other official

eiBmoMitorl9B4.il DMdeml and yteM based mpraprctuf nr other
official estlnanes tor 1983. N DMdml and yield teed on prtngnus
nr other official animateshr 1982^3.P Fternbawdoorimpecus
or otter official estimates for 1983. 8 Cross.T Fgm assumed.
Z DMdend total to Arte.

Ate relations: ri u dbriAend; to ex Serb issue; V ex rigto; a ex
all; *1 ex capital distribution.

*2.5
423
T3J
I3J
Q15C «
«Q47% A
68 U
23 9
21 «
19.71

tilID

42
Da
13
3.7

5-8 95
42 233
la u
2.71 »2« 455
42 82
4.4 258
2A 34
73 275
>1 38
13 2D0
ia
041 290

m

* 3.9 G«./
U] Si Ge«. t

* i 5.8 6iaao
Grand

I £811,m
103 EL_ aPs
ns 6«
_ 870

t* 3W— 23— 28

t
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Insurances—continued
Albany Ufa Assurances Co Ltd
3 Darkos Lane. Potters Bar. 0707 (4231

1

Jwilw Vanda
684.4 +1.2 —
1 02.7 — 1

4

J35.9 + 1.9 —
26g.4 +1.0 —
265.8 —0.3 —
<31.5 -O.S

EqPenFdAcc 6S0.2 GB4.4
IlroFdAcc 97.6 102.7
FIxndPcnAcc 432.8 4*5-9
GtMnPnAcc £55.0 268.4
Inti Man Fd 252.4 265.B
Jap Pen Fa 1*3.7 138.5
“mPoFUAc 115.3 121.3
OParty 230.0 250-5
pilnPnAc 531.0 5*5.7

Colonial Mutual Group
Hill. EC4P 48D.

Capital Lite Assurance
Ke* In* FO — 127.95
Pcmkr ln« Fd — 126.46
Equity Fd 109.BB ns.64
Fed Int Fd 105.53 111.21

iPoairon Annuities)
MpCoAlB 102.09 107.47
MqlnvA/B 102.43 107.64 —

ndgOJulGt

Prime Serial
Managed
UK Equity
Int Equity
Property
Flaed lot
IndcXLkdGt
Casn

+ 1.0 —
+1.9 —

98.a 4 o.b —
101.7 +0.2 —
102.0 + 0.5 —
97.6 -0.6 —

IndexLfcdAcc BOA
Mixed Art 107.2
ymiEaFd 100.7
Property Aec sa.g
Pension Foods
CMACog 99.9
CashAcc 101.6

Cash 100.7 106.9 ...

Continental Life Assurance pLC

CashAcc 101.6 107.2
K Eq Cap 110.3 lifij
K Eq ACC 113.5 119.S

Fixed lmean ioa.o loaj

i8S:S 7.®'?

104.2 ....

\m tzi
119.5 +0.6

PropCV ACC 160.6 169.1 .... —
01-24 S 986

1

Commercial Union Croup

Prime"Swiss—Ufa
Managed 133.4 1 40-5 +0.T —
UK Equity 136 9 146.3 +0.5 —
Int Equity 124.0 lig.B +0.6
Property 104.7 110.3 +0.2 —
Fbed Int 113.5 119.0 + Qg6 —

Spec,Sit* 138.7 13SA .... —
Pen Int Act 142.3 149IS .... —
Pen Pro Acc 179 0 186.5 .... —
Pens Equity 213.3 224.fi .... —
Pen My Ace 165.5 177.7 ....
Gill Deposit. Index Fund prices available

Crown LH.
on

Crown Life House, WofcJns Gm<2 1 XW.
PenMnvAcc 129.1 1 35

A

2-KW3
PenMnylrrt 117.0 123.1 .... —
PE Coronet 1553 194.9 .... —
arwmjjEqFd 272.4 286.7 .... —

.

0 154.4
d 149.0

InoxLlcdCap 87.5 923 -O..
InfixLfidACC 903 15.3 — 0.1
Muced Cap 103.4 1083 + 0.2
Mixed Ace 106.4 112x7 +0.2O seasFdAcc .99.fi 104.9 — 0.5
O'seal% 102J 1 07.3 -as
Property Cap 95.1 1 0041
Property Aoe 97.9 lOSli ....
General Portfolio Ufa Ins Co Ltd
Crauftrodk SL Chextamc. Herts.

PensLkdGtAc 9S.fi 100.5 -0.1
Pens D«p Hit 140.5 146.D +0.1 —
PensOepAcs 133.8 161.9 4- 0.1 —
Henderson Administration

PlndNiry So. London EC2- 01 -638 S757
13.1 ™ + *•* -

p Growth 159.9
ethnology 1S6.1
Nat Res'ecs 1 *6.9
'-'ecSifcs
America

.a East
Property
Managed
Prime Res

d Currncy 95.1
HlthCare 89.

floFdlnA 2S7.7
flpEqCJP 244a
Equity.. 1D1.fi

BrwlneEqFd
W3 Strut lnv Fd— Heritage Fd

&SLW

+ 0.2 —
+ 0.6 —

Friends' Provident Ufa Office

Bgay. Dorking. <0808) 88S0SS
Cash Accum B9.1 104.4 .... —
UK Ed Ace 117.3 123.5 +0.7 —
FlxcdlntAcc 1DS.6 109.1 4-04 —

= KSPS&

S
l.fi 107.1
9-S 94.3

943 99.6
943 994.
96.0 1012
9S.1 101.3
95.3 1013

Mod.Cum
GlbHIthCa
pension Fi

Spec SKs
N America
Far East
Managed

207.- - ...
I}i3 . .

.

19B.fi + 0.2
1ZSJ
12S.9 ....
100.2
94.5 +0.7

P«l Eq lot 105.2 110.8 704 —
Do Ord 105.9 141A +0.7 —

Penslntl 103.4 1 05.9 - 0.1 —
DoOrd 104,3 109.9 - 0.1 —

Pens Pm p Int 96.7 101,9 .... —
DO

.
97J 102-4 +0.1 —

Pens Fxd let 97.6 102.9 —0.5 —
Dopm

_ , 98.7 103.4 +0.6 —
PensIndLfcdln 91.9 95.9 —0.1 —

-

OoOrd 93.0 90.9 —0.1 —
Pen cash Int 96J 101.4 .... —
De Ord 97.1 10341 .... —
Standis Uf« Assurance Co Ltd
Frobisher Hse. Southampton. 0703_33441

1

Equity 175:
Interoorrenl 17*
N American 96

1 16-4
11B.fi
99.0
138.4
11*-2

hum Proa iO*.S
Ime Rest 109.9
spoilt

.
103.fi

N European job
Pacific 1 1fi.
Int Recovery 1 12.

145.7 -0.9
120.3 -0.2

166.5 +0.2 —
1 64.5 +0.5
183.3 —0.7
101.7 -04
1 14J —0.2
1 22.B —1.0 —
114.3 -t2
152.2 +0.2Gilt Plus

Piouerty
Deposit
Pens Mil— T _.,
Pmts Equity 2104 221 .5 +1.1

137.7 : . . . —
.i ._ 141.3 .... —
190.5 200.5 + 0.1

eoosit
.

103.6 109.1 .... -
Capital aMts prices available on request.

Kinsman Assurance Society

Guardian Royal Exchange
Roval Exchange EC3. 01-283 7107GRC Pensions Mingand Ltd
Pens Prp int 1*0.9 137.7 .... —
Pens Pro AC 143.2 150.7 —
PensUtdGxIn 93.5 99.7 —o3, —

Life Assur 230.2
,

Savings Nm l32.fi 1U* +2.7 —
savings Fd 220.0 2243 +0.9 —
Liberty Ufa Assurance Co Ud
Station Rd. Now Barnet. 01-440 8210
Fund Managers. Touche Remnant & Co.
Sal see A 24.8 2fi.2 .... —
Blue Chin 19.0 20.1 .... —

-

Fixed Yield 18.3 lgj .... —F.T. CROSSWORD
PUZZLE No. 5,356

ACROSS
2 Does turn dead miserable

(8)
5 Go along with one from the
Ford plant (6)

16 Get up for the Conservative
member (5)

IX But something charged
causes offence (0)

12 It's well-mannered of one to
practise this code (9)

13 Open upside-down to start
with (5)

14 There's a thousand clues
about beef'. (6)

15 Barker holds the leading
Liberian colonist (7)

18 Gossip about the conserva-
tionists' money (7)

20 Indicate that it'a not in a
flower (fl)

22 When “nuisance” includes
•'boredom” (5)

24 Significant player (outside-
left) is completely in It (9)

25 1 chop it. as when chopped
up. It's almond-flavoured (9)

26 Convict about to turn to
drink (5)

27 Called the beastly place and
went ahead (6)

28 It makes an awful lot of
people late! (8)

DOWN
1 Cut the end off a film ticket

(6)
2 Religious liar is put out (0)

3 Nine months pregnant, she’s

the one standing for elec-

tion! (6, 9)

4 Play here (7)

8 Parts for “Carry On”
actors? (10, 5)

7 Detailed Violet to move her
(5)

Pen* Inti 246.0
PensNAmer 95.2
PeroNEurq 113.7
Pei** Pacific 121.

S

PensInTRec 1204
PwiaCriPlus 176.1
PonsProoty 160.9
Pen* Deg T66.3

2-16.0 2274 -1.2
9BJ 1034 -0.3

119.7 -0.2
1X7.9 -1.2 —

.

136.7 +0.3 —
1854 +04 —
1694

G'nteed Mny 15.1
Managed 17.7
International 23.2
Property 14.5 15.3 .... —
Pxfet 10.7 1B.7 —
Equity 14.fi 1S.fi —
Special Sits 22.3 23.7 .... —
IrrtCurr 12.5 1*4 —
litdxumscei ia.4 m.o —
American is 4 17.3 .... —
London Ufa Association Ltd
100 Temple St. Bristol 8S1 6EA.
, , _ . 0272-279179
LIdeed Aoaraacos
Equity. 2S6.3 — +1.4 —
Fixed lot 172.1 — +0.4 —
Property 177.4 — —
Oeoostt 144.9 — +0.7 —
Mixed 2074 +0.7 —
index stock iob.b — - 1.6 —
Internatin! 119.0 — +13 —

For ertew of Capital Unit* and' Guaranteed
Basic Rates please pbone 0703 334411.
Svyia* Ufe Penalon* Ltd
99-101 London Rd. Svimaks. 0732 430161
Equity £116.99 1 20.60 +0.17 —
Fixed l«t Cl 08.6a 10943+145 —
InfiorLkd £99.63 100.03 -1.72 —
Property £125.30 132.26 +1.63 —
Cash £103.70 103.70 +0.73
Mixed £118.59 122.21 +049 —
Property £128.30 132.26 +1.63 —
Cash £103.70 103.70 +0.73
Mixed 011845 122.21 +049 —

Next sub day March 1.
TSB Ufa Ltd

K«"« »«««. Andover. Ham*.
SPIO IPG.
Managed Fd 109.5 11S4 +0.1 —
Property Fa 1012 10B.6 —
Fixed Int Fd 104.1 109.7 +0.5 —
M<w+yFd 99.7 105.0 —
Equity Fd 120.2 12G.6 -04
Wlndgor Ufe Assurance Co Ltd
Ravel Albert Hse. Sheet St. Windsor 68144N Amer Fd 1554 IBS2 -Z
FatAsaGth fOSCAJ 10STOI“uauI* EB.57 .... —

.

Far East Fd 1394 14C.9 .... —

Offshore & Overseas

—

continued
AcUbondfi Investment Fund SA
37 rue Notre Dame. Lwcsmb'g, Id 47971
Aetlbondsln — S2146 _
Alliance Capital Managernent Inti Inc
02/53 Queen St London EC4. 01-248 8881
Allleiiee lotarnational Dollar Ptnarmx
Pi Mr |pullon Feb 29 (0.001373)

MealpiCrFrtiag — *5.10 +i?l‘V^^
Tecft'iopyJtbZS S16.36+041 —
QuasarFeb29 — S42.1G +0.94 —
Aries Find Mamgora Ltd
fO Brar 204. St Heller. Jersey. 0534 72177
5>eriFdlnt £10.22 1047 . . —

_

Oemlonl Brandt Guarosey Urm Ud
PO Box 71. St Fetor pert, Guernsey.

TrthfiCOSm £6.90 7.32
2&*li

imGrowlh *16,03 .1648 .... _
PacSasmFd S2I48 22.55 ....

1114 +0.1 —
108.6 —
109.7 +0.5 —

8 Can cruet change colour?
(8)

9 Guards the gang on board
(6)

16 Left the cigar to go out,
lacking energy (9)

17 Tries to get at the relief
typist on the way back (8)

X9 Little point going to fair (6)
20 For certificate see master

after swim (7)

21 A fast way to die? (6)
23 The French leave Stanley in

ruins, which is dangerous
(5)

Solution to Puzzle No. 5>355

[iiuLiaaaaQ
a q- a a

HsaaaaBa Eaaacns
a a n naan o
anama : Ginaaraaasa
a a o a g
'QEQrgtio; Eiaanans
a a n n a e
naaciBHni Basanna
e . ra m d asnas manfn@
a q a a ta n n n
naoEna asnanaon
b n ffi h a n
aaaaQS aaaaanaa

144.9 +0.7
2074 +0.7

Indfix Stock IOB.B — —1.6
InrtTMUnl 119.0 — +14 —
Maxaqad Fnra _EquitrtPl 189 0 — +0.8 —
FlxedlnttPl 1804 +0.1 —
Prop+tyiP) 150 4 .... —
D*PosiaiP) 125.6 — +0.1 _
MlxrdiVI 166.3 — +0.3 —
Ind«x Stock 1134 — 1.7
IM Equity 1144 — +04 —

a Friendly Society
rat Rd. Bournemouth.

MoucvwIm 52.9 56.*
0J#2

.

JaM7i
Municipal Life AMurance Ltd
99 S*ndllng Rd. Maldrtona. 0522 670*51
Equity Fd 1034 169.5 —
Managed Fd 109.5 1134 —
Promhim Ufa Axsuranca Co LtdtnWww Hou»*. Haywards Heath.

KatRcfcc 108.0 114.0
“44

.

4SB7
5i

UFA lil°o iffi.0 :::: =
Inti Eo«*ty 1X74 134.0 .... —
Miap^^uS9 -0 " a -° -
Holborn Ban. EC1 2NH. 01-405 9222
Pro-Link Rqttranqat Plan
Managed Fd 153.9 160.4 —
Cash Fd 116.9 121.8 .... —
Reliance Mutual
Reliance Hse. TunbridM Wells Kent.

BLPmmhmFMMa 22271

Deposit Cop 95.3 1004 .... —
DeepH* AJX 954 100.7 ....
Equity Cap 93.3 98.3 —
equity Acc 93.5 98.6 —
Fixed Int Cap 98.3 1034 .... —
Fixed Int ACC 93.6 103.8 .... —
GltlndxLkdCp 93.6 9fl,6 .... —
GlttndlLkdAc 93.9 BB.9 .... —
Managed Cap 95.1 100.2 .... —
MaMgrd Acc 95 3 155-4 —
St George Assvranc* Go Lid
The Priory. Hilchle. He.1i. 0482 37161
Managed Fd 109.2 1IS.0 ... —
Universal Fd 1C3-7 109.2 ....
Scottish Provident Institution
6 St Andrews Sd. Edinburgh. 031-958 91 81
Mixed 100.7 ige.4 +0.3 —
Equity 104.8 1ia.4 +0.6 —
intenuilanl 103.7 109.1 —0.1 —
-Preparty gg.S 101.7 +0.1 .

—

Fi««J Ini 97.2 102.5 +0 5 —
Index Lied 92.5 97 S - 0.1 _
Cam 96.5 iai.7 ... —
PcnMxdlrrt 100.7 108.2 +04 _
Da Ord 1 01 .6 107.1 +04

+ 2.0 — PO Box 71. St Fetor ,

intenuilanl 103.7
-Preparty 96.5
Fixed Int 97.2
Index Lied 92.5
Cam 96.5
PcnMxdlnt 100.7
Da Ord 1 01 .6

rewfiOTn) *4 1 ^,98 - . * . -m
ZH Brown Shipley T« Co (Jetxayj Ltd

s^c^W,*SiWor'te-
71

l."t»o,MIHC *10.89 11 -26xd ....,7T IntflcndAc 311.00 11,Ba .... —

»

InlCuriqncy £1.10 1.16
CAL Investment! (10M) Ltd“ 0624
CAL Mewls* 92.0 B6.B— CALSII*** 2384 252.0 + 4.9 —— CALGehd** 84.5 88-9 - 0.6 —— CAL Capper — —— CAL Alum** B0.7 84.9 -2,3— * Do

'i
l

.
r,

U3T.
1
r,Sr3i.X?"-«-

61 CAL Investments (Bermuda) Ltd— PO Bax 1022. Hamilton, Bermuda.— CAL CTR Fd 614
B’W

52

a. D'lied Int SI 046 1047 ... 5.8
ZL _ .

DMl‘"9 days every Monday.
Capital Preservation Fund Intomotions]— '4 rue A

|
drIn sen. Luxembourg 1 1 1 8.

Cap Pres* f0 — 510.21 —_ Commodity Aefvigaiy Svca (loM) Ltd— 48 Alhol SL Douglas. loM. 0024-20645— CdmAPFAc 53.411 55.63— Comm&FFd S3.40 55.63 .... —

,

— Next dealing date Feb 20.

Citibank (Cl) Ud "Crtrtwida"
Gey^ St. St Heller. OS34-70334
U.5. S Fd SI0437 +0402 —
£ toerllna Fd £9.309 +0.001 —
SwFronaFeS SwFr20.273 + 0.001 —
Jap Y«m Fd Y2.O75.807 +0276 —
Deutsche Fd DM20.523 + 0.002 —
M*~oedFd SI 0.276 -0414 —
UiRNr

CftkareFeb 1 S 9.225 .... —
DunvastUd
PO Box 887. Grand Cayman. «wt.NAV St 54.75 ... —
EBC Trust Company (Jersey) Ud
1-3 Seale ft. fit Heller. Jersey. 0634-36331
lrt<f miiLHixi IncDaii Fund
U5S Oo St* A SI .3323 + 0.0002 8.04
Do Dlxt 31.0031 +0.0002 8.04

MxdCurShtB SI. 1699 - 0.0021 6.29
Do Diet SD.9458 — 0.001 7 629

Eurobd Long 7m 32249 +0.09 9.18
Korepeon Basfctaa Traded Csrrene* Food*
Income 510.25 ID.S&a -0.20 —
Capital 510.25 10.568 -0420 —
Stsrllns Pr+Oes IndtartJoh only
income £6.90 7.11 .... —
Ceoital £6.90 7.11 .... —

* Oder price iocs 3% preUm ebaroa.
Ftdelity International
9 Bond St. St Heller. Jersey. 0634-71696
Dllr Svos TS«*) *110.05 +0.03 9-01
AmVKomPlJJ 100.50 .... 340Am Vais Cdm 63,4 .... *—

Prices at Feb 7.

Forbes Security Management Co
PO Box 887. Grand Cayman. BWI. „
_ London Aocnts 01-8*9 301

3

Gold Inc S9.S9 IQ.IOcd 13.5
Gold App *745 7.64 .... —
Dollar Inc S&43 644xd .... 153
Frarollngton Oversua Fund Mngt Ltd
PO Box 71 . St Peter Port. Goemser.

0451-26541
OieaiGth £0.493 0.518 + 0.025 4.00
OxuCtt 50.734 0.772 + 0.001 —
Frobisher Fund NV
PO Bex 17*5. Hamilton. Bermuda.

NAVF*b27 537.72 38.10 . .

7
*?L

ORE International Invest Mngm Ltd
PO Bex 194, St Heller, Jersey. 05*4-27441
Man Cur Fd £10.34 — 0.04
Global Aseet Management Corpn.
PO Box 1 19. SI Pater Pert. Gaamaav.

GAMWeridwtde *100.14 ?*?. ' —
GAMertca S1Q1.92 .... —
PutsrGAM *9*47 .... —
Gam Tvche SB047 .... —
GAMuia 507.96 ....GAM Park Are S96.B0 .... —
GAM Pacific S-IOS.fiS ....
GAMArbltraee 5102.13 —
Grtevecon Mngt (Cl)—Bsirington Fund
50 Bath SL SL Heller. Jersey. 0534-75151
IntiMarl 101.4 106.0*4 —1.1 S.14
Grindlay Henderson Mrigt Ltd
PO Bex 414 5t HaBar. jemey. 0534-74240
MQd Fd £10.5952 11.1250 + 0.019
Mod AH £10.2334 10.7451 +0.0137
SterOng Fd £10.1330 -+0.0025
Storting Ac £10-5032 —+ 0,0025
U3. 5 Fd S20.2B76 + 0.0065
U.S.IACC *21.0394 V 0.0054
DM ACC DM51.2801 — +0.0075
SwFrAcc SwfrSO.9231 — +0^063
Yen Acc Y5.158 — +1
Gidrawse Mahon Inti Fund (Guernsey)
PO Box 188. St Peter Port, Guernsey.

0481 23506
CmISX1 Papeete Blitts*
Dollar *20.744 + 0005 —
Sterling £10.335 +0.002 —
Yen YS.10B.B91 +0.763
Deutsriimark DM50,93 +0.007 —

,

Swba Fr 9dFr48.2S7 +0.001 —
IGF Msnagamant SarvioM ine

DotAcon) *10.64
.

NthAm l-d SI0.22
10.70 ....
10.98 -096— lewis & Peat. Clarke (Guernsey) Ltd~~ PO Bax 147, St Pster Port. Guernsey.

0481 2348B~ Commod Fd 89J 93.6 .... —
— Uoyds Bank International, Genova

PO Sox 4*8. 121.1 Geneva 11 ISwttHriamM—* 0461 24983
Dollar 51019 104J .... 10.0
Growth SF9059 984.0 .... 1.3— j™™™ SF2340 *05.0 .... 6.8
PKMc 3F11S.OO 122.50 .... 1.0
Lfoyda Inti Money Market Fund Ud
PO Box 136. SC Peter Port Gsemecv.

s!o4 SSu°fic,“ £19.191 ???.
24*®2,

H M Dwlar clam _S20X09 . . . . —
Ijg Hcxt dealing March 7.
9.IB Lloyd's Ufe (1Me of Man) Ud4* Brtdoe Hse, Castletown. loM. 0624 824151-— SAIF 10M 107.8 -4.9 —“ Management IntomstionaJ Ltd— Blc of 8-mda Bldax. B’erda. 809-295-4000

Bda IHFC 316-95 17.13
a. BdxJBFI 511-27 11.40, . . . .

—
..m Bdx IEFC *9-177 9JIB .... —

rla SS Bda IEFI S9.68 9.88 .... —
X™, Prices at Feb 15. Next dealing Feb 22.

Mgnufacturars Hanover Gaofisidt
PO Box 92 St Peter Part. Guernaay.

0*81 2*961
LA Inc S102AB 103.17+0-17 9.29
LA AccI 5130-18 1*0.45 +0.22 9.33

lii MS i.
ne

.
112JI1 +1.8 IOAI

1 _ MIT AccI *132-87 1 33.55 + 2.13 S.35
1 x v Ooofund intenmfional Reaervxs Ud1s-» Sterling R3-246 + 0.003 8.02M _ *10-519 +0JJ07 8.35

D Mack DM20345 4-0-007 4.46
16541 Swiss Fr 3~Fr2D sjS +0X09 5.27
4.00 Jap Yen Y2.062.B + 0.8 4.9B— Managed Fd 510.643 — 0.004 11.5*

Marine Midland (Cl) Ltd
140 away NY 1 001 5 USA. 212-440-10007447 query Hse. Don RdLSt Haller. 0534-7 J460— Inti Curteecy J.067^537 +1S.6517

Next sob day March 15.
17441 Samoa) Montagu London Agents— 1H*OklJro«d St. BC2. Ol -626 *454

Aj>lTr828 SFI9.fi 972 — 1JJ2 I AS
JvFblS HK542J7 4BJX7 ..... a.lfi

87-lfi lITCSpJMl 17*7 10^2 1*4_ JyPtfFeblS £14.11 15.30 .... 1J5McxitFRNF 510.30 10.33 .... —— y-*- f'
r siosz

.
10^7 —— Net Westminster Jersey Fd Unarm Ltd— Bread SL St Heller. Jersey.

-

S-S Target Trust Mngro (Jersey) Ltd .— PO Box 194. SC Heller. Jmty. 0534 7
Tyndall-Guardian Manegemant Ltd
PO Boot 1256, Hamtjton. Barmufia.
T-GAmer *20.22 .... —
T-G Money 522-33 .... —
T-G Eurobond *15.91. .... —
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*5toi day tarry Ttaxv

HegH SJL
10a BoOnant Royal. LurembourV
NAV — -1*9-57 — i ... .J —
MJELL. Intsrnatioaal Ltd.
P.0. Box 119, SL Peter Port. Guerreey. Cl.
Slertinq Depout —[72.1 76 U ... —
Sterling Fiurdlnltrea. <825 Bofl —
Sterling feUnagnl BU B n ... .

—
lull Fired [merest M2 95.H .... .

—
unto. Managed |dl2 H.ft .... —
Newport International Management
Bk to Bermuda BM9

,
Benaifi 8092954000

Nt* Ind. Secutrlin.-0) 7 &1 — I J —
tea. IMI. Inc. Fd. K13.45 . .. J _
NpL Pacific B13.50 — 1 .. J —

Harcap Foul Mangtri IBumaW Ud.
See nhsceoi page IteFn ant

Stock Eamange DeaUngx page Sal.

Hoimandy Trust Managers L'i.
29. Aihoi Sireei, Daugta, l.o.M 062429696
Nommxta MrulTrtea.lE12992 13W5I ... J 200
NarmMdy Cora. To_.fil7095 1 79W ... j

3.00
Cxmo. Curcracj A Gd_[£O9028 1034H ... j 200

Nortiigate Unit T*L Mgn. (Jersey) Ltd.
P 0 So. 82, SL U+Ver. Jeney 0534 73741
Paufac Fd Feb 22 (S14J4 15.421+0071 —
Pacific Basin Fond
10a BoulnArd ftoyal, Luxenkoorg.

NAV J S 17.77 I J -
Im. A*.: M. A G In* MngL, Ltd, Lbadsn.

Perpetual UT Mngre (Juki) Ltd
PO Boa 459. St. Heher. Jeney 0534 74517
DHtMreGr 1*1187 126)1 1 100

PtMcidk InterttatiOHd
PO Box 77, Sl Peter Port. Guern. 048126741
Inier-DoUar Fandra...B)i2 4.121 —
Far Last Food KB 62 S.W ... —
imi Currency Fund ...BL76 19n —
Dollar Fut InL Fuss! 03 94 424 -
Strr Erertipt Grit Fd(UJ6 25ft ..-J —
Providence Capitol International Ltd,
PO Boa 121. Si Freer Pan. Guernsey 048X 2672^19
UK Stocknorkrl tflijl L744*«M -
tod. StocfiroartcL. SlM LHftriua -
World Technology [51.378 142fl +4SS -
N. Am. SloctonrtM..KLOZl 109S +0183 —
Far Let ra.._.Bijfl9 1171 -
UK Fixed Imereu El 402 1551 *0XH5 —
hid. Fixed im Brin i ??t nmn —
loti Currency. K1058 LW +aafi -
tori Money ttarfee!.-j*L 107 LTO+aifi —
U.K Money MarVrt ..IU062 U-U tDffll -
Stto MangtLFd. JtL217 L39S tOBB -
Dour Mangd. Fd. _ . 1*1115 1195 —

terira Tam Due E75O8B0A
Pne*-. on F*» Next dralwg Mam 7

For teed road Mml (Jamy)
ret Royto Trad (08. Mag*.

ftwRer/Heinotd Commodities
31-45, Grewam Siren. EC2V7LH. 01-6u04)77
ReraxteFond BUA.47 - 1 .. J £.16

Neal detixig dale March L
Sea Brother* (loM) Ud
29 Aihoi Sl Douglas, loM. 0624 29696-
Bond Fund -KLZ3 U6ft . J ft<l

1092 -LI -
1635 HUB —
3675 -93 -
5500 TOOK _
2725 +ac —
4 035 tour —
1141 -zt —
1720 HUft —
1551 +02 -

.2525 HUCT -
357.1 -102 —

_ Sre atfexcent pagr Un+Fn ant)

Sue* Exchragr Dump ptge Sol

ML £. Tyrarif ft Co. Ltd.
P 0. Box 415. London W13 9NV.
Ortae 151005 103ft J —
Uidca Invest Fd MM Co 5A Lux
London A Conunenul Baber* Lid.
2, Throgmorton Are

.
London. Ql-6386111

Unrco litanL Fund... |6S 77 b7 801-0201 —
UntoR-lmmtraent-Gesrffscliaft mfisH
Posttacli 16767. D 6000 Fratodun 16.

Umlonds tOUD 4* 2050+8.10 —
uiwafe toaua 7O0ft-iua —
Urerexita /OtCK.75 37.901

. J —
Vanbragh Fund WagaK IntL Ltd.
28-34 HiH SL SL Hetwr. Jeney 0514 36281
VCF Incemr IA A B) |12b9 127.3 +061 668
VCF Growth IC A D) 1 103.5 103 ft +0 4| —
S. G. Warburg ft Co. Ltd. and Subsidiaries
30, Greriiam Street. EC2P2EB 016004555.

Irnemanonal Eipmy..1379.1
Do. * 5675

Pacific Equity 1211
Da S_ 1310

North Arner. Equity _ 73.4
Do * ... - L100

UK Eauny 2767
DoT. 0.140

European Equity 103.7
Do.* 1550

imernail. Fixed InL _ 149.1
DO *. 5225

SurtHKiFucd InL 25»

2

DaT. 1000
Dollar Deposit 1090
Do S 1*30

Sterling Deposit 1473

CanMraPly 339.9
Oa * 5090

Gold 793
ua*.. LJ8S

u'£Tr*.:~?U

UK Managed. 245 7
Da 5 3.675

Merc Eurhd Fro 15_ IS15.15 160M ... . 607
Select Riot Feta. 21 .1*16 43 7702 ... J —
39-41 Braid S, Sl Hedre,Jmxy . Cl. 0S307C715
M«r Comm Fro 28-K&8* 2S ffl .. J 08b
UrrtFarEjnFrt>22 K24.M) 253M ....] 0 71
Merc T ran* Feb 2>4_.tt22 36 22.9ft .. .J 157
MeUKTstFefalb. _p3.I7 13491 ...) Ul
SeleaedMki Feb23.iU7.B5 UUlJ J 154
Mercury Maury HuU Trot Ltd.
0*iarfc_ZZl_ DM7680 . -
RW** Grower DOUK96 .... -
Japanese Yen. 97.719 .... _
ESlertJng 18.70 ... -
Solu Franc., SfTfi® —
u aft sjl49 . _
1 IfeMKtaSg, Beagtoa LaH. 064248B6
Mere loM Fund ....[54.5 60ft +04 7.1
Merc toil. Bond Fd._U69 19 71 +03 790

DWti) Gitoder DF1UE96 .... -
Japanese Ven. 97 719 .... -
ESlertJng 1870 ... -
Solu Franc., SF760 —
U Sft SJL49 . ..[ -
1 Thm*a»5$, Bpagtaa la*. ___ 064248S6
Mere loM Fund. ,...|565 60ft +04 7.J
Mere Iffll. Bond FtL_ [36 9 H ft +Oft 7 90

Wardiey Investment Services LtiL,

4th Floor, HiddhSOA Heme, Hong Kong
Wardky Titst B5.90 624 .... 1JM
Wantey N*ta Al Fd.K604 27 6ft.... 5 42
Wardey Bond Trust .ffilM 1L2M BK
Wartfley Japan Tran.S0J6 32.44 046
Wardiey Print® Tu 15954 10 «S . -
WcstAvoo See* (Guerofey) LU
Borough tee. Sl Peter POrt, Guertw+y 048127963
Gilt & Opt ion Fd ILL18 L23tot .. I 250
USS Option... SO54 (UW J -
World Wide Growth MangmnitQi
10a, Botoerard Royto, Ltueadbnurg

Worldwide Glh Fd) $1151 j -J -
lax. Ate: UL A G inu. MngL, Ui. London

Wren Couiuimiity Manaaeoiewt Ltd.
10, Sl George1

* Sl, DcugmUM 062425015
WrecCom Fund. ..[24 1 25.1J +2JI —
CAotne Firai,

U

.9 64.4 —
PreeUMs Meui Fund. 1455 15101+124 —
Vangu»dCiuoj.Fd.. »5 3b|J .

—
Franal Futures F4 _ 03 Ud —
Wren InU- FnH* — {SO-BM 057ft .1 -

NOTES
Prices are m pence unless otherwise htefieMed and
inose oerignued $ umn no prefix refer 10 U S.
Italian. 9ietoi9&fstowninlMctoifern)allowforall
buymg expense* a OHered price* include all

expense*. 6 Today's prion, c Yrrid based an offer
price, d Estimated, g Today1* Opening pnce.
h DHintwion free to UK u<es p Penotoc
premuiro unurance pun*. * Smtpe premium
insurance, x Offered price Include* all expense*
except agents comrnsron. y Offeredpne* include*
all expenses tt Bought throughmanagers Z Prtexgu*
tuy\ price 9 Guernsey Oross 0 Suspended
6 Yield before Jersey tat T tx-yiQdriKion.
tt Only awuiatoe 10 chrouble boae* 6 yipm
ctoumn aon amiuai.sed rate o< NAV increase
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New upsurge in

cocoa values

Impala

BY RICHARD MOONEY

COCOA PRICES on the London
futures market staged a drama-
tic rally yesterday with the May
delivery position ending £92 up
at £1,730.50 a tonne.

The weakness of sterling en-

couraged the rise, dealers said,

but they thought the main up-

ward influence was the develop-
ment of a grossly oversold mar-
ket during the recent heavy fall

Before yesterday’s rise

nearby cocoa values had fallen

nearly £400 a tonne from the
five-year peaks reached at the

beginning of this year. Industry
buying on the way down has
been only modest but present

speculative trading has been
dominating the market
The decline has not beep

without fundamental justifica-

tion, however. Recent crop
news from West Africa ana
Brazil has suggested that earlier

world output projections were
too low, having been influenced
by alarmist reports about crop
damage caused by drought and

increases

price of

palladium

Why fanners falter in their conversion to metric ffl

bush fires in West Africa last
At the end of last month Lon-

don trade bouse Gill and Duffus
estimated that 1983-84 produc-
tion would fall short of demand
by some 92,MO tonnes but since
then traders have reassessed the
position and some have sug-
gested that even a small pro-
duction surplus is not out of the
question.
Yesterday, however, they

seemed to have changed their
minds again and one trader esti-

mate dthat a seasonal deficit of
40,000-50,000 tonnes was likely.
He said increased crop esti-

mates would have trimmed back
the deficit from the level pre-
dicted by Gill and Duffus, but
at the same time the sharp price
fall would have raised demand
potential.
Trading on the cocoa futures

market was exceptionally heavy
yesterday with the total reach-
ing 13.330 lots of 10 tonnes and
the May position alone register-
ing 7,526 lots.

World wheat estimate up
3Y JOHN EDWAAD5, COMMODITY H3ITOR

The International Wheat Coun-
cil raised its estimate of world
wheat production in 19S3 by a
further 3m tonnes to a record
4S0m tonnes in Its market re-

port, out yesterday. This com-
pares with an outturn of 483m
tonnes in 1982. Higher output
in Australia and Eastern Europe
is behind the latest rise in the
estimated world crop.

However, the council has
lowered its estimate of world
coarse grain production by 2m
to 686m tonnes, 100m below the
1982 figure. The decline fol-

lows continued drought in

South Africa and cuts in Brazil
and Nigeria more than offset

increased output in China.
Looking at the prospects for

this year's crops, the council

notes that weather conditions in

recent months have not been
entirely favourable for over-
wintering wheat In the northern
hemisphere, but the outlook
generally remains encouraging
in most major producing areas.

Sawings of spring wheat are
expected to rise sharply in the i

UJS- World output of coarse
grains is also set to recover
strongly, due to a steep rise in

the area sown to maize (coral
in the 1LS.
The report includes a special

review on the effects of the
fluctuating dollar on world
wheat trade. It points out that
a declining dollar will ease to
some extent the financial plight
of heavily-indebted developing
countries.

By Our Commodities Staff

IMPALA Platinum announced
it has increased Its producer
price for palladium to 8150 an
ounce from 8130, effective from
yesterday.

No further details were imme-
diately available, but it was
understood the rise was due to

increased demand for the metal.

The rise brings the producer
price closer into line with the
free market, where palladium
is trading at 8150 an ounce,
after reaching a peak of $162,50
earlier this year.

• ZINC values rallied strongly
on the London Metal Exchange
yesterday on rising fears of the
shortage of immediately avail-

able supplies worsening.
Cash zinc closed £19 np at

£667.5 a tonne, increasing its

premium over the three months
quotation which gained £16.5 to
£685.25. Yesterday’s gain virtu-
ally wiped out the heavy losses

suffered on Monday and Tues-
i

day.

• INSPIRATION Consolidated .

Copper said it cut is workforce I

further at its Globe/Miami
operation in Arizona due to low
metal prices. It said the capacity
reduction will allow the smelter
to operate more efficiently and
avoid a shutdown.

9 TOTAL cereals usage by
animal feed processors in the
UK was 2.16m tonnes in
August/December 1983, 7 per
cent above the level in the cor-
responding 1982 period, the
Home Grown Cereals Authority
said.

• U.S. farm prices declined 1.4
per cent in February after in-
creasing 2.1 per cent last month
and were 7.6 per cent above last
year, the U.S. Agriculture De-
partment said.

• INDONESIA’S agricultural
sector may grow by 3.5 per cent
in 1984 after 7.5 per cent growth
in 1983, a report Issued by the
U.S. Agriculture attache said.

IN 1973, as part of the general

process of harmonising with the
European system, metrication

was imposed on farming.
Pounds became kilos, tons
tinned into tonnes and acres

became hectares. Sales of pocket
calculators soared as farmers
were forced to interpret the new
terms «into language they under-
stood. The farming establish-

ment. La the National Farmers*
Union, co-operated gladly. After
all, this was part of the Euro-
pean integration to which they
were looking forward.
The fanning press also got

the message. Farm sizes were
given in hectares but for a
while, to assist the less progres-

sive of their readers, they used
I to put tiie acreage in brackets
alongside. Some still do today
and quite a few writers have
never changed their allegiance

to the old terms.
This is not simply an illustra-

tion of the inherent conserva-

tism of fanning. Somehow, the
drive towards metrication has
faltered and we are in limbo
between the two systems. I sell

my pigs and sheep to the whole-
saler in kilos, but when he

Hectare is still a foreign term to farmers.

John Cherrington on their resistance to change

sales they had to provide gay.
ance on conversion to the j^d
standards.

sends the carcasses out of the
ahbatuir they are sold in pounds
avoirdupois. When I listen to

the meat market reports they
are all given in pence per lb.

These are figures. I understand
and was brought np with. I can
translate them back to the live

animal I am rearing.

A dairy fanner sells his milk
in litres now instead of gallons,

but once the milk has been pro-

cessed It is resold in pints to

the housewife. To change the
pant bottles into their metric
equivalents would be a labour of
Hercules. Think too, of the
effect on a nation which has
been conditioned to think of
milk -as pintae. How could one
TiMTng in snappy terms .5625 of
a Litre—the metric equivalent of

a pint?
Perhaps the dairy trade has

a motive. If milk was sold in
half utre packs the housewife
who buys by the packet might
not take as as she does in

pintas, so the surplus for butter-'

making would be increased. But
when it coznes to butter I notice
that the familiar half pound
packet of New Zealand butter
has two labels— 250 -grammes
or 8.82 ounces. So the shopper
is buying more butter each
time, thus helping reduce the
worldwide butter surplus.

When it comes to hectares,

the authorities are far from
having things their own way.
Ministry of Agriculture
stick to metric measures in their
publications. All statistics are
given in these terms, but few
farmers do other than translate

them back to acres. I wonder
how many farmers still use
acres in their annual returns,

thinking. that the civil servants
who collect them may as well
spend thedr time doing the con-
versions.

I know very few farmers who
talk about their land in hec-
tares. In this they axe em-

cimargei by 'the. cstafe agents
. who advertise their p*oper$eG
in acres /only;- Rents are stiiT

fixed in aerbSj most|armers talk'
of their yields in acre -terms and
often use: Jumdredweights.' as
well. It would be hard for them
To- change; Many: field names
are size- descriptions/ ^Who- Is
going to Change, the I2-rcx8
meadow http 4.8 hectaree? For
one thing, it looks as though
your property is bong cut down
to' size.

Most farmers still.work. their
land in acres. So many pounds
of seed an acre, so- many units
of nitrogen. Once you are in
that frame of mind you Cannot
easily understand an application
rate for nitrogen in kilos pm-

: hectare. .. There have been
attempts, ' .particularly by the
chemical companies, -to, -issue
their : instructions In litres per
hectare for the use of their
wares. But 7 they - soon found
that if they wanted to inafce

-This fanner attitudefa-stai
strong. A meeting of several
hundred farmers was - recently

reported to [ have -voted %
large majority- for a return' to
acreage terms.; Their .general
attitude stems to be that they
aft . too set in ‘ Their ^ays- to
change the measuring habits' of
many generations, .wifhoizt doe
cans^-ew wtttotHit ; advantage
tb Hiemse&wL

But they can be- mode to
change their minds. For In-

.
stance, when sailing, grain or
anything else by the metric
tonne we do sense an advantage.
The old Imperial -ten contained
JiMO lbs, the hew one weighs
36 Hk: less.; So we are appar-
ently gaining .36 lbs on every
toxme We sell over, the previous

:
standard.

. No . doubt the' buyer
makes allowance far&fa in
bid;

;
but my

;

calculator tells
.me

that if. he doe^ no^Leacb 36 lba
which have, not delivered fa
worth' at present -'prices =abont =

£2. : It: fa a nice--thought, even
if it Is an ’ illusion. ,

-
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Bauxite mine to dose USDA crop board investigates sources
BY CANUTE JAMES IN KINGSTON BY NANCY DUNNE IN -WASHINGTON

REYNOLDS METALS fa closing

its Jamaican bauxite mining
subsidiary to concentrate on a
new project in Australia. A
statement from the company
said the decision to end its

operations in Jamaica after 40
years was to take advantage of
alternative sources of bauxite.

Reynolds fa a participant in
the $12bn Worsley bauxite and
alumina complex in Western
Australia.

The company said the decision
to pull out of Jamaica had noth-
ing to do with recently con-
cluded negotiations fox' a new
production levy between the
five North American companies
operating here and the govern-
ment.

The company’s decision is

expected to adversely affect the
weak Jamaican economy, which
depends on the bauxite sector
for 66 per cent of its foreign
earnings.

The pullout will also dent
.Tarn

a

tran hopes to improve on
last year’s 7.3m tonnes output
About 200 workers will be made
redundant by the closure of the
mines.

• The average cash price of

aluminium in 1984 will rise to

£1,137 a tonne against £953 last

year, according to a consensus

of forecasts at a recent metals

seminar staged by Hargreaves
Williamson, research unit of

Shearson / American Express.

The company fa predicting an
average of £1,250.

THE UJS. Department of Agri-
culture Crop Reporting Board,
under attack for publishing
inconsistent statistics early this
year, has begun a two-month
investigation of procedures and
data sources used in 1982 and
1983.
Mr William Kibler, adminis-

trator of the department's
\
statistical reporting service.

I

appearing before a concerned
house agriculture subcommittee
late last week said the review
would include soyabean, wheat
and feed crop reports. If the
investigators determine there fa

a need for revisions of earlier

figures, they will be published
in an apppropriate report Mr
Kibler said.

The department announced
the reassignment of four top
statistical service employees on

January 27 following several
weeks, of market consternation
about conflicting

1

reports of"
soyabean andftnmze stocks.

The integrity of the crop
reporting Service is bringsques-
tioned by farmers, commodity
brokers and private analysts,”'
said Congressman pat Roberts,
a -Kansas Republican-

(
“Every

fanner in the -nation makes
economic-decfcripns based on 'tin

'

crop reporting services '.figures.;
Any hint of manipulation oir

Inaccuracy should he thoroughly,
“

aired in public.? .. f
Mr Kibler sought to assure

the subcommittee that the
department would improve its

reports, although he. said there
would be --‘‘jm quick action- just,

to calm some of the criticism.”

He toldihe subcommittee the*1

January stocks and crop produc-

tion reports, which in the past'
have been issued 10 days apart;
always showed some incon-
Bfatency but not of' the .same
magnitude - as this year. He
pointed out that this .year’s
reporting -was made more diffi,

cult than in-thepast-bteause of
the payment-in-kind programme

- Mr.KHdte sald the "board fa
how* . considering. r- .Issuing
Jariuaiy.stQcta and crop produc-
tion reports on tiie tame day.
Mr Hal Daub*'-a - Nebraska

Congressman, suggested that
-the board's figures “might be
better received ' . . V if we were
to simply reduce the number of
reports': fariied, let the market
adjust .- and perhaps replace
some .of. those -reports with
simple averages, based on less
frequent—perhaps quarterly—
reports."
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PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS
ivr r

In tonnes Mar. 1 + or Month
union stated 1964 — ago
otherwise

Mar. 1 l + or Month
1984

i
- ago

BASE METALS SILVER
5 days’ .exchange raws) is expected
to remain unchanged.

COPPER
Metals
Aluminium—..
Free Mkt_
Copper
Cash h Grade.
3 mtha

Cash Cathode
S tilths

Gold troy az. ..

Lead Cash
K33 mtha .......

Nickel
Free Mkt

£1100 I puoa
$1616/1646+18 lilMOffiSO

.<£968 |+4.7E £1000
l£989,25 +8,5 i£10M.7B
(£967 +3 (£987.6
[£978.5 j+3.15 £1010
>593X5 —1.75 5532.875
*276.76 —1.78 £277.5
AE2BB.B —1 £286.70
>£8026.64 £4945
903/9230 307/2270

Silver wee fixed 0.3&P an ounce
lower for spot delivery in the London
bulHon market yesterday at B47.05p.

DATATACC uvatroOL—spot and shipment eaies"U 1A I UCO amounted to ISO tonnes. Fair operation

The market was initially easier, but «»wdoa again on

rA-rriVU _ .
NEW TOWCtM^ch 1- to the camtval .hoHday. Coffee wasCOTTON Gold end silver .came under - earty firm on expectations of tightness in

„.mnnni . ,
prusurB on. profit-Mkin g-ohaad of 'dia • nearby supplEte* - Sugar -

.
rallied ™LIVERPOOL—-Spot and shipment ulM money supply due out - ynettrday But • lower tiianexpensd. ctafiveffte.eod' on

£ « v. -

recovered towards unchanged ana (ate . Robt ueSr kilorest. Cotton eoh^Rued
mopvwy In ciawnotar jgelnot 1 the to raHy in sympathy with aayebeana'ey

Coconut IPhlQ 81120W L.. |$1170
Groundnut. .. t ........ 91030
Linseed Crude 2397 £498
Palm Malayan)567&x -a 5825
Seeds
Copra PhIL 8700w -18 9740
SoyabeamU-S.l'Nll +9.1 0302.5

Amalgamated Metal Trading reported U S - **'*va]™,*J01
j
11** keen buying in quiet trade nJqvad

African auppllw. Certain- Ruaalan and dollar, reports HifititM CommodMm. ' cash raovament'rMnalmd dull.- Heat™
at In the mornino cash HIoharGradn wer® :

.
dow" U? oricoi hinher to dose around the Turkish quantities were wanted and Copper fWnMned firm -e» -early 'treda oB wW.flim on heithat in the morning cash Higher Grade

tradad at £966. three months £387.
86.50, 87. 87.60. Cathodes: Cash down 1.9c: and 12-month

£855.50, 55. three months £977. Kerb: no-M’. ^*JT,VTB“'.op®no^

were: spot su two. Down t.nc: mree- _nCM hinher to dose around the
‘ ur*,5n were wanted ana copper ranuHned -tirm --» early 'trade oB wee firm on lack nt Milton

month 58.867. down 1.4c: s£x-month HE? Hatxmr. *•" «» for forward styles, support encouraged cemmlsdon lioued - ’SJSSlitL!®-T-tinm i or- “ ropD,“ y buying toward tile dose. Cocoa
.
was - waoora nmaw. concerned tn« tire iren-

,-w

• 1
1 *- - **

Palladium or—
Platinum oz_...
Quicksllvert—
Silver troy az...
8 mtha

MG6.00 >. si 58.78
faeo.BB —7.7 £274^5m*m i warn
>47.06p —OJB 62 8.05

p

I61.46p .-0.36 635.86

p

Grains l
|

Bar1eyFut.May £194.30 UojQil 19.60
Maize £147.59 £145.66
Wheat Fut.May £180JS0 +OJo£iaiJ»o
No9 Hard Wlat | t

:

Higher Grado: Three months £987.
87.50. 88. Aftsmoon: Higher Grade:
Three months £389, 89-50. 89, 88.50,
89. Cathodes: Cash £956.50. Kerb:
Higher Grade: Three months E9SD.

at 648MB1 >zP (S9.62-8.86) and closed Month
at 643>a-646p (S9.51-S9.54).

lYestardy's) Prmdoas I Badness MEAT/FISH
I close oloae I Done

Tin OMlu._ 198440 1+40 (£8663.5
3months. «8067.B |+40 k8719.0

Tungsten .—...1875.07 |.
\
874.41

WdframH^4lb«7e/80 L. IS74/78
Xlnc 1*667.8 +19 {£710,78
*mtha_ «fl8BJia l+lfljGe706.76
Producers ...jll^lM f. ,810BO

other
[ . ;

.

oommoditiea} I

Coooaship't* l£1778 -t 106181977
Futures May ^1730.6 + 98 . kl876.5

Oattaa Ft May (£1961 +4 I.bSxb47
Cotton AIndex 87.90c -O.Hm40o
GasOil Apr — 8948 +3JbiB946
Rubber tkilo}...Hlp »Op

tangop. u.S. Producers' 69.00-72.00
oenu per pound.

1 sura. |+ orj pjti.
COPPER Official — Unoffieli

Bullion + or Lm.E.
fixing — p.m.
price UnofTic’I

&47.06p
661.4&P-

—QlBB "843p
—0.66 ~6&B.0p «

675.30p
708.1Op

i-l.M —
-i.aS —

£ per tonne
MEAT COMMISSION—Average fat-

eteck prices at representative markets.

firni on expectations that nth offering* conflict wHI eventually tineaten -oft

by Brazil will be: fight. oexc weak duo anpplla*. ;

207.60
|
20.420 ISMmUSJI P« “fllw (+0.89). NEW YORK

NOV 77.60 77.00 I
—

Feb-—. 87.00 87.30 . I 87.00
April—- 104.00 104.90 { 104.00

Salea: 693 (1.013) lots of 40 tonrrea.

.420 298MS
4.80 04O.iJ«
.OO —
.30 . 87.01
14.90 104.fi

S" ffeSSToSSar
17.00 (+OJO). Close - JHkdi Low

SILVER 5.000 troy w, .oena/treyag* :H5SSS= *»'t
-r*- — .

Close .. Wnh-., low- -p«,— Njjb WA skS
Prev. April.. ST33 —-

- 8782

lZmonthw 706. 1Op M.gQI - I

'LME—Silver (2.000 or contract): cash
RUBBER

ZINC PRICES rallied sharply an the March -, ;
9SJf6 89.05, 68,70 JHL9B May .. 981 ji

,

968.0 963JJ Win
London Metal Exchepge. a tightanlfig m4....;'

i
101» ug: ‘— Bftte July *T, a9BJI ' 9SB.0 raran.

, .
mj

of .the squeeze , on . nearby dates My. . 30JS0— 7(130. Sept, -mt-IBMJ-. Wj wise

Sugar (raw)..... £108.5vui + l (£126.6
Wooftips 64s...|464 pklk»|—6 |47BpldlO

Cash.. 965^-6 +.75 807.5-8.1
a menthol S87-.5 +.75 0B9-.5
Sattfem't 866 +1 {

_

Unquoted, u April. xMay. y Feb-
March, w March-April, t Per T5 lb flaak.
• Ghana cocoa, n Nominal, e Cents per
pound.

Sattfem't
Cathodes
Cash -
3 monttu
Settfemt

?£S •SSLrtPW S o, ,0.000 SSSSyfe BraBB- ssr«w"s Bwwy
- TMrt-rf SsMiSiM sawwasfxtts m -*.rr* .

^:S: fiTSSi Sr. ln*«- w,- “S B

prompted persistent demand for
forward metal. The latter recovered Sept
from an Initial £644.5 to touch £832 000

The London physical market opened prfar to cloning « ££69.3 wfUttire I
*»«

rout unchanged, attracted littte in- Pr3-3
.

w,Bf

^ mJO. Wept 10W-6--4014J 988.0 mi
-ZZ ’ J04iO Ktt&O' 702&0 vmjl

72.75 72-20' — .7ZM Jan - 4050JS ' "MMsi
S5i J22-S 10B&-° toSm

W.TC ..
— > 7 May - -7088JB — — T0S9JI

tri J

•‘iri !.w

hackwa<dmt5tKv widening id around
j

2-5 —
.

Ju>y imp ram 11TB3 f 1_ _

'i 9SS-B !*1« ckru-IxIj.* 6Z-0' 62-5 ' Ko,b: tarB0 threo month* fornssiMn £285.75 and NICKEL £3,171.5. the latter 10 ««nnet., 9/ht
li3- SS3: firs S5 ^^following Germany buyfng interest.

LONDON OIL

NO. 1 lYeaterdya Prevloua Business
R.S.8. close close Done

„ Utest High -
: Low rPrev Mpy 6^1 tu«F VwSMlTHFiao Ponca per pound. Man* 2548 2648 2616 2482 July ' 7JH 7.34 ' 71B

,itfM Y7.GS3.tt, May 2483 2W Ml ' 8» ^Sffif'
‘ 738

'

‘fa# ' jS MVeaf—Outcii hinds end ends 127.0- July 2446 2464 2416 2374 .Oct- 7.83 7.84 -776 ' 7«o132.0. lamb—English amall 84.080.0. Sept 2440. • 244% 24JO 2378
. J*n' * 8AZ ' BAS R31' fil?medium 84.0^8A heavV 78 084.0; Dec 2438 2438 2400 2371 March R95 * 8.95 8« '

«P2?l
d

1L,^,w^0,b,,d PL ®-S-S9A M*wh_„ 2«0 X430 '24f0 2383 May 8JQ ’ 72r 9« ' ^0*
55-8-56.5. pork — English under May 2438 - — • 2360* July 5-65 3.65 9JB an

,b 53-0-570- <ai+-w.fc«i» ~
.

Close . . High low Prev— INnii»w<- M*rch 149-57 50^0 48-90 . 48.46
'

\
INDICES I May 14665 46.20 45.01 4464

.

The gas oil market opened at tha
lows end quickly steadied as further
romoura from the Middle East Increased
nervousness. Prices slipped back in
mid-mamlng before moving ahead
again towards mid-day. The highs were
reached on the re-opening but the
market dropped bock $2.00 an a dis-
appointing New York opening before
attracting mare buying Interest, reports
Premier Men.

CRUDE OIL FUTURES

*»** v<ffi^r| BSST

Apr.....

May niinM*,
June—
July —
Aug
Sept ....—.

]

$ U.S.
par brl
30.6a
30.35
30.60
30.20
89.99
30.13

—D.1B _
+0.26 —

TIN COCOA H8.B.
j

clo«e
j

close
|

Dai

^ .. __J - _ . Following the lead given by New £ pertonne

thre^TnSLnre^
9™ Ernies Yorfc - London opened substantially Apr WML820 (B10-830

J
—

iSSh, S, etronger and during an active mom- May „...810-818 lai2-820 I —
801 „ i~ Kor1,L?tond

2I?i
T*,ree Ing traded beyond limit—up on a com- Ap+Jne.;818-813 Iai9-81S Iai3

Snnrfarri- W««lo« of trade and speculative J|y-Sept.846-B47 (84^844 laftj-s.
Srandord. TTiim m onths £8.500. 70, buying. The afternoon saw a period Oot-Dacj861-668 {869-862 {805-81

£nth!
,aiS£S£'h

K.S1&n?.S i-sa
'

Isns? Bi^months fB.565. Turnover: 3.«0 ^g^g |_T

iresf—oinch hinds and ends 127.0- July 2446 2464 2416
132.0- Lamb—-English small 64.0<90.0, Sept 2440. 2446/ 24JO
medium M^L88A heavji 78OS4.0: Dec 2438 2438 2400
importiid: New Zealand PL 58.5-58,3. M»*.. 2W0 X430 '24fO-
P5C 55.8-56.5. Pork — English under May ‘ 2435 — —

2374 Oct
2378 JSn'
2371 March
2383 'TMsyMO July

'*'
1 >‘te

HlghGrtie

SPOT PRICES
Tumoven 0 (0) lota of 1,000 barrels.

GAS OIL FUTURES
(Change

Latest 1+ or ~
crude OIL-FOP (V per bmfsij
Arabian Light
Iranian Light
Arab Heavy...
North Sea (Forties)
North Sea 1Brent)..
African 1.BonnyU'ht

a . ^ (Yeet’day ti +.or
j
Businen

Month close
|
—

I Done

s.m.
Official

£ £
8450-80 +45
8880*5 +4Z.b
8460 +36|

8430-8 + 82
8560-1 +48 1

8435 +54
j829.15

Yesterday’s
Close

Sales: 123 f2S) lots of 15 tonnes,
nil (nil) lots of B tonnes.

Physical dosing prices (buyers) spot

March
C
r7i6

a
ia
ne

+jos.bI 1720-39 TsS
1 8300p (8Z'75p)

May 1728-33 +92.0 J 745-62
May 64-OOp (B3.76p).

L2El2i? M9M
j

+4S JulyZT"J.! 1738-37 +84.0; 1743-68
tetttWIlt. 8480 +36 - Sept 1733-40 +B3.s| 1647-74 SOYABEAN MEAL

Deo. 1738-39 +793-1740.76
Cash-...—

|
8430-5 +B2 B438-4B [+4a MarchZ!..—I 1729-30 |+ 68.51 1736-75 The market opened £2 up on follow-

PROOUOTS—North West Europe
(f per tonne)

Premium gasoline^ 383-986
1 +

1

Gao Oil J 952-856 ! —

0

V fuel oil -1

Mar.
April
May.--
Juno—
July
Aug
Sept
Oct.
Feb

IUA
aer tonne 1

848.26 +3J6K4B.254S.50
848.00 + 3J!5 248.00 46J6

8580-,! +48 8585-70 +40 May... .) 1721-30 )+6S.0| 1735-80 through buying, reports T. G. Roddick.
“ts

f_ +M — — “ «- r~—“—“ Prices remained finn on trade end com-
_829^15 — — Soles: 13.330 (8^64) lots of 10 mission house buying.

tonnes. —

948.75 +3.75)247.00-44.76
948.50 + 2.7M46JU-4U0
845.80 +3.QQ,SA8J»UMjM
247.00 +1.7B&47J0-W.2I
249.00 +2.76 249.8647JB
981.95 +2.75 —
954.00 j —

. ICCO Indicator prices (U.S. centsLEAD per pound). Daily pricas for March 1:
113.88 (108.90): five-day average for

Load—Morning: Three months £288, March 2: 110.62 (103.72).

87. Kerb: Three months £286.50.
Afternoon: Caeh £277. 78.75. 78. 76.75.
three months £287. 88.50. 88, 85.50.
Kerb: Three months £285.50. Turnover:

COFFEE I

per tonne] 1

164.4M4JQ +4JO 1MJHL6I.H
June .jLS7A-M.O^+ 3.KlS7^0-6&60

Continued strength in nearby March OcS^r!!".'|iM!lS-'PJS+3!Mr
B3'— 58,58

INDICES
FINANCIAL TIMES

ftb. ^FebTSajM th agoJY'ar ago

9917841289.541 9B5.Q1
| 860.18

(Bese: July 1 1952-100)

REUTERS
Mar. l.Feb, 28

j

Mtri ago V~ar ago

1945.2 (lB39Ti 1998.5 1718.6
(Bass: September 18 1831 -100)

MOODY'S
PBb. 89|FQb. gflld-tn ago Year^o
1 069,4 J1056.6 1047^ I066^~
(Bases December 31 1931 » 100)"

Ctoee High
March 149J7 50^0
May ' 14565 ' 46.20
July 13941 -40^0
Sept ' 134.72 3SJ5
Dec 131-90 32J0

139^1 -40^0 30JS 3BJ5 CHlCAfifS
134.72 3SJ5 34.BO 34.70 vHIWlbUSept 134.72 3SJ5 34.0 34.70 vniwnuw

Dec IXiro 32J0 31.70 31^0 .

‘

EF
July 134.75 27.00 28JO 2?2! J-W
COPPER 25.000 lb, cents/lb

88<40 88AS

.- High . Low Prev
65JO 84-36 64.96— •. 85.80

»» High . Low Prev
«4» 70.60 89J30 70AQBUB BBJO 8845 69.10£2 S'50 -

BB-1® 86AS
f»97 63AO 82JX» 82.15
63J56 -A9Q 83^0 BUB
63-36 63JK 83.26 -

2 -; ; , .

'

,
“» -

2*2 22 22 UVE HOGS ”«» ^ «w»/a>
Sept GSM 99.10 G&46 68.75
Doc ' 71.00 70JO 70.36 70.75
Jan 71 — — - 7140 ‘ Q™
March 73.00 TUB 72JB 72.70 W*
May 74-35 74.30 73.80 7440
July 75.65 7545 7345 7G3B

COTTON 50400 lb, cents/lb

18,150 tonneB. U.S. Spot 24.00-28.00 fnwuraged a steady rise during a Deo 1B2.ID-82.mL 3jNl82JlO— I cants par pound.

958-956 —0.5
174.119) — Turnover

tonnes.
2.614 (1^24) lots of 100 sum. 1+ orl p.m. ]+ 01

Official — Unofficial —

t

©OLD MARKETS
Gold fell S3.} to $393-393} on

the London bullion market yes-
terday. It opened at €385-305},
and was fixed at $395} in the
morning, and 1392} in the after-
noon. The metal touched a peak
of S395}-396}, and a low of
$391}-393.

In Paris the 12} kilo gold bar
was fixed at FFr 102,200 per kilo
1$396.18 per ounce) in the after-
noon, compared with FFr 102,200
($396.20) in the morning, and
FFr 102,500 ($397,26) Wednesday
afternoon.

In Frankfort the 12} kilo bar
was fixed at DM 33,140 per kilo
($395.97 per ounce), compared
with DU 3,260 ($396.98), andSW $395W93**

In Luxembourg the 12} kilo
bar was fixed at the equivalent
of $39625 per ounce, unchanged
from Wednesday.

In Zurich gold finished at
S392J-383, compared with $394}-
395.

Casfl...-—| S78-.6 *2 [
275.5-6 M.75 Promp,i<l firm« c,0»

j^mg 278.8° \:i i t6
hf... irj^r

lalily active ussian. reports Dtexal Feb .... IBSJS-B6.
Burnham Lambert. Scale-up commission April.— -

—

(lBWM.
+ or bauso selling in forward positions m rant im
~~t reairictod gems slightly but stronger

Sales: 80 (40) lore

—
J— New York levels and lata short-covering

DOW JONES

LONDON FUTURES
Month

|

V*»|t5l BS2r

ZINC
Mey

Zlno—Morning: Cash £683, 64. three July
months £644, 45, 49. 50. 51, 52 53. Sept
61. 50, 48, 49. 50, 51, 52. 53. Kerb: Nov-
Three months £353, 54, 55. S3, 52. January
SI. 52. Afternoon: Three months CG5B. March
60. 69. 68. 67, 68. 59, 60. S3. 58, Salaa .

57.50. 57. 58. 58.50. 68. Kerb: Three ,eo h

2155-36 1+75.0,2140-80
1960-68 +42.5 1963-29
1881-84 +36.B18&5-BZ
1816-18 1+89.51819-94
17BG-B0 1 + 29.5 1787-84
1762-CB 1 + 26.0:1758-34
1714-20 »+ 20.8, 1715.06

mission nouee buying. - —* v-l ^ Clow Lo» Prev

i

Y,
32r*i

+-or
i

B
giis“ moody's ss » u it K ss ss ffis as

1—S—
i—j

S3 S3 S3 SS tS §S §3
*P«. fiUSffi+tJmMJi ?S£. coffitf. 50 a, c^i«/[b - ’

SS . SS IS KS '33
June, LS74»-M.^+3.»;i57te«J0 I Base- December 31 1931^100) chroa . Hwh Low S5v BLW XL10 SLOO —AuW-

—

1B8W, *8B March 88^7 7847 77X0 . 7741 Aprtf te-W 6GS0 43.70 4940

Deo^ _.~! 1B2!sO-B2.mJ+ 3|jo|l8S^fiO DOW JONES 35* MLW 7840 skis ra S j^126 B-°°° tilin. oanta/5B-lb JMiahal

RSf— F|°-
[ ^ Monuu Year Oct 7EJ8 7540 74-90 T*iS fa-. Jj* : Pri»

- P — -

i

gdBHfeSBaSga Joned 99
|

20 ago ago Coo 73^1 73.89 73.40 73.63 ffl? 330* 325.6 . 3304
Salem 80 (40) lots of 100 tonnes. 189 aaitxn 777^ “arch 74.76 74i» MJO 744* S -

? 5J-J S3 ® 8312

sugar S?. Sg -g* = ;is 5 SS SSOUUAtf (Base: December 31 1874b TOO) .
M8.ff 2874 2864 2884

LONDON DAILH PRICE-Raw auger *— CRUDE OIL (UGHT) 5221?" S? -

2 SS*£ 2*^
£108.50 (SI 51 .00), up £1.00 a tonne for 42.000 U^. gsBorur/ S/barrefa

~ 301J. 3014 300J). 301.0
Fab-March-April shipment. White auger t fiPVH?T GARDOf — Prices for the ——: rr-r ; - _— PORK BEUJE6- a>+nnn m rmf.in. . . .

5182.00, up $3.00. £“'! of produce, in steriing per ...
package unless otherwise stated April 30.71 3045 30.87 30lG5 “** High Law : -Prev

Some carry-over selling following the English produce: AppIw_J>Br S’ **** 30.60 30.47 3035 S'05 “-“W «» »«
collapse of the prompt IVtorch position Co»'i 30J2 , 30JO 30.38 30.Z7 *£* «40 - 6148 60JS6 ' 60.79
>" New York as rt liquidated on Golden pelicloua ailMJZ Mr t*

1* 30 *-37 30X0 3030 SB «* «•»
Wnrinejtdav caused Maw m nnm *r . ...v':'*' orsmioy m w mu ham V ,n Aua BOTH m at 'Hi fn gun

iril.— ..... I lBMim.Mt+ 8JCj
_
—

Salem 80 (40) lots of 100 tonnes.

Dowl Feb.
Joncoi 99

Fob.
|

Monti
28 I ago

SUGAR
Spot lj;».38|l59.BB)186.fl^l44.88
Fufe

1143^1 1 142^61 1 30.4 lj1406
(Base: December 31 1974^ 700)

;itV .* - 1

-.h •'
•*

1
-

LONDON DAILY, PRICE—Raw auger *-
. 1

£108.60 ($151 .00), up £1.00 a tonne for _______
Feb-March -April shipment. White sugar uFVE*rT GARDaf — Prices for the
5182.00. up $3.00. bu,B of produce, in sterling per

CRUDE OIL (UGHT)
42.000 U.5. gsflanr, I/borreta • • . - i-s—s • V-. .

’

. -V - •: -

8 per troy
ounce i

57!50. 57. 58. S3. BO.' SS.' Kerb : Thre^ |?0%»J2U^SSL' fU S
CMrnlkOW-

month-. rG59 Q w e is n m iTwicjujr prices (U.S. cents per —- . —

.

a. bo. eifek S:
tonnes. U.S. Prime Western 49.5051.75 an #,41 ibj

'

k’W> * y avflraB* Con- c
cents per pound. tti.tv

I

Wednesday caused May to open at 0.17554. Laxton oiM IE Auatist 3052 3046 3052 30.10 ***? «# 81-88 . 00.67
S17E. Short-covering lifted prices arms Per pooAd {SL* aAiSja SoPt 30J5 _ • 30^B Rti> - 645B 64.85 64.40 —
$4.00 belore profit-taking pared the enca 0.Va20 PMSTOw^Whitti^a^ ^ 30-»> — — ..30-10 -*£55 *845 69.18' 66-ffi
Wine at the Close, reports C. 4.B0. Edvwrta SjSsteBakira 30.15 - _ . 30.03 6740 67.00 6740
C“mikOW- 7-So! Sund™ ££ ^ »-33 -30^ 3043 te-DO «40 67.70 -0840

j

J

i 0.504.60. closed 0.70-0X0. Lettuce—
J 30- 13 30 - la _ 30-13 30JB SOYABEANS 5.000 bu min,

i i . « - - * 1 m ^ “
. coots/flO-tb bushel

Low Pm ~~ Gam Utah Low He*

i

0.50-0.60. closed 0.7DO4a LsttUM— J 3Q- 19 3°- la 30

Ho.4 .Yestdto*! Prevteus Business ”1 7-BM.40. Cucumbere GOU> 1«> trey pz. Vtroyw
Con- dose ctaee done r5"9irah 6.00-6.40. Onions Par 65-lb “ ciese Hiah l
tract I 5.W-/.OD. 7 MewJi a * omc •qa

Meratu.— 302.00 95.0(1

April S95.6S-ffi.70
June 409.50-05.0^
Aug— 409.fl0-l0.0ff

Oat. 41640.17.ai

246 588.1B-85.Bfl

IJHtf 404.00
1.85 40S.H
24N 41840-18.00

r-"lujs&4tr grains £ per tonne
Cshbaoes—Par «.fh r.MrU,M “f®*1 SS®

' 3304 3924 2884 "£«* *M. . 7*24 7W4 7B04
irttSSFeraSEif® £2SiSf®2ft I

3W-8 3984 394.0 3984 769.0 -7724 7824 7BS4Jan King 3.0IM.20. Un Sot -

W,a
jfii SEt iSSt

found i.w-140. long LsomrS 5S 122'2 «£*l Oz S'2 V2A ZM--2M

'ofi-MiopslTOj —

. I £ , £ _ £ whore a good two way trade wbs
9**£ir'-J ISP'S l

+,IB- ofln ‘ Profit-laklng haltod any further
iti| ®S8--B +184 rally and values drifted lower In the

Wh°s5 May .^11840-18.70 1174+174^2040-17X0 ^lb MgfS 2%2 ..£lf £3.7 <SI5
seen. Profit-taking haltod any further 5 [ r-'r.'..n. -P°u1d Oct 4184 4184 414.0 4194

Turnover: 361 (388) lots of 100 troy
ounces. ALUMINIUM

Aluminium—Morning: Cash £87840.

afternoon. Berfey saw little trade. New "Q. B Contract
crop trade woa very quiet. Some in- May— 177.80-78.80(1
terest was shown in the wheat/barfey Aug. .... l91JS-91.«i 1

spread, reports Muirpace. Oot—- 198.894040 1!

No. B Contract 8 per tonne
Corrote—2fl-tfa 140>240. Greens 40-lb Dec
Kent 4.50-5.00; Cornish 740-740. Feb
P”remp*-48-lb 2.00-240. taefre Per April

Aug.....|HT49-gi.«1B840-B8.raiS340ff7.'H »Hltaib—Per pound Jims 449.1 44S.0 4494 4504 -

Oot 1 198.69-00^ 19848 ZKJja-96.20 S'S^-30 ' Toraatoe»—Par pound 040- August 4674 4574 4674 ' 458.9 -
SOYABEAN MEAL 100 terra, $/ten

425.6 4204 4224 4264
«L2 439,0 434.0 4344 fj*14404 4904 4394 4424 Mg
449.1 44S.0 4494 4».0 sov

4064 Jug. J72-0 . 772A 7B3.0 7874
4124 gffpt 7424 7444 737.0 7373.
4194 Nov 726.0 72S4» 7214 -7S14
4284 J?

^
7384 7404 7314 7334

4344 M*>* 7504 7S14 744.0 W44
4424 ^ 7574 -7SH.0 764.0 7924

1.

£££-; .

•V r...

Dee.— a».«-07.oe HH.Ba44.9rtaM.D0
Mar. „_lZH.80-24.0fl)2l9JMDio|224JO-7BJW

a%- r>i*TdfJS &r:iaBgtr*=wTaar'" ssro^ciSsrasHS!^ Sales: No. 4 wi ' W: No! 6 •tSST^SSJ^SoSSS
mnntiM M Ntn^OH Mur... 12240

Gold Bullion (fine ounce)
1 S39S^08l8 (£266-968 Is) 83943*-395Open ng."--~ 939&-395i« (£266I» 8BW») S366U-39E

Rnornlng fixing.J 8399J& (E86&.8BSS alflBH)
Afternoon fudiigl $892.76 ^266.372) $ImJb

Gold and Platinum coins Mar. 1

4JJ74.274U) IKlrw fiov 693is-95 (S65U.&4U)
}s Krug- ^i5? !^l?Bi+i)yi[3oria Sov (9313-95 (£631444-14)

83943*-39514 (£26(U65lg)
1396U-396H IE2«U-a6654)
$386.60 (£266.264)
(39448 (£263.949)

999, 86. Kerb: Three months £998, ——
. . - " — —

j

,

.

.

moniha EVflDO^teS, J/m, B&r... 122,00 -O.SQl
2. 2-50, zT Kerb r Three montivs J

24.30 120.20
£1.003. 1. 2.. Turnover: 13,750 tonnes. JSS'vn ItS 1

?!
1

BB-M.0rtz04.au O.KL CouEflownra—Kent 4.00-4.50. Oct 4684 — —
2MB4ob24JtMBJ0

,
Imported produce: Ortaiflguss— Dee 474.7 — —

K: 2B.60^81^27.06 Jamaican: S.fitMLOa NfinneoJas—Jsffo: ^... VTT^ .. j—
„

•- _ ItMJfl 12- kg 4.60-5.70: Cyprus: 4405.20. oSwI/u sDa!^00 U'*' B"8onfc
_ "T- “ T ftatriaimn finnnin- ajn.nn urm.i oenfs/ll^, gallons

4ff74 „ Clwe Hlgii tow PrevQU Mm* 199.0 1«4“ =• -194.7
r 704.0 20SJS 2004 200.7

July 2082 2094. 2054 2044
Aug 2104 2104 208.5 206.7

Prev 8*« 2054 .206uS.- 20(4- 20WI

AA-T/V
• J>H

, ,
ft-

•n - : i
^

«. 1 -$*-„
-r*r

**
-T*r

-4' Kf

1/10 Krug. S43la-44^ (fSth-KIhl GO pesos Mox8488-49D C£83Q1s 3313.1

£f
aP |

S!S
rf ^I?^7^np0Cor-Ati5$3B749Q SSS3mwNewSov W2 981* (£®3*4-62Vl 820 Eagles 8576-686 VB&B8W-596U)

lg Ne wSpv. 80S 56 f£37Ujai Node (Plat.) $410j-415 (£277^-280^1

Numlnim sum.
Official

+_or p^n.
Unofficial

Spot««...
s months

£ £
373.5^,5-4J
S98s& j—

4

£
976-7
1001-2

July- 196.50 I—O.S5I — —
Sept.. 109^0 +0,15; 106.20 +0JB
«ov„ X 11.78 +Mrt 10940 1+0.M
Jan.— 114.70 +o.m 11140 1+0 Jiff

Tate* and' Lvte dalivero erim fnr CtemsnUnas—Spania: 82/ ^PNI
.
78.50 79Js 78.10" 7746 Oct ; mn 2024 1994 2W4

IS. 2-S sa -s*. -z>3 D~
. ra.7 S2 mi Si

*

isas*, st “ S^sss.jisss, I

=

s™, Sanguines 3.60-3.80: Jaffa: Sha mouth) -77» 7740 77AS 7730 Mwoh
MS'S. » s^a 75 q^o. ss s.20,. 1* *"*** »»» 79.00

7746 7845 78,73 Jan . ms 2054 2034
2084

.
— —

t2?££"2* B-°°J 123 ***- ^ 5 .2D, TO.16
Had.rMB40. 7S.540:_Cyprus: Ov.l4 g«

hr m ‘J
11

Da«y prim, toe (BJW^ is^ey werege .pprea 15-kg 3.S0-4.C0; 'Cuhan: Trcpfcal
|^ »•»

122.00, May 124.90-124.00. July 127.05- 6-50 (0.54)

126-50. Sept 109-20-109.05. Nov 111.70-
72 540*6.00. Lamens—Italian: carton

**S!!
*.00-440: Cyprus! 10-kg boxes 2.50-

EUROPEAN MARKETS NICKEL

ef 100 tonnea. Beriay: March 120.10-
119.75, May 120. 65-1 20JS, Sept LONDON NEW KALAND CROSS- sioWJL

IS 1S&'SL^SBL fCS: I
sga5gLg«.wMvti(RteMi

ROTTERDAM, March 1.

Wheat—(U.S. $ per tonne): U.S.

Two Soft Red Winter March 181. April

1S2. May 194. June 15/July 15 146.

U.S. Twe Northern Spring 14 par cent
protein March 192.50. April/Msy 176.
May 1-74.50, June 173, July 17£ Aug
159. Sept 168.50, Oct 168. U.S. Three
Hard Amber Durum Aprd/May 189.

Juno 168, July 187 Aug 184, Sept 176.
Oct 178.50. Nov 18140. Canadian One
Wastem Amber Durum April/May 200.
June 200, NOV 196.

Soyabeans—(U.S. $ per tonne): U.S,
Two Yellow GuHpcrw March 305,
April 304.60, May 304.6Q. June 205.
Jjriy„3O0. Aug 308. Sept 296. Oct
281.60. Nov Si^Q, Dm SS. Jon 289,
Feb 233 saltera.
Soyamasi—(U.S. $ par tonne); 44

Per cent afloat 223-50. Feb 223. March
224. April 22S5Q, April/Sept 232. Nov/
March 233 sellara. Pellata Brazil March
238, April 240, ApM/Sept 239 Oct/
Doc 207 sellers. Pallets Argentina
afloat March 229J50, May/Sept 231
sellers.

106.25-108.1S. Nov 109.15-108.10, Jan («" «*|n buyer, seller. GrapefndF-njdfe: te-ha 32 6 00 38 S§nb J
64-75

UDUaded. Sflias: 44 lots of ioo tonnes, ^ ‘‘fr
6.30. 40 540. 48 6

;
3Q. W 4M.‘ S SK “

NWtel - Morning; Three months LONDON ORfUNS—Whoet: U.S. Dsrfc «S? ^ SS 88 ^ W
0,135. 3,140. 3.137. 40. 44. Korin Northern Spring No 1 14 per esnt 47B; 4^47*7 tic 47^*71 «5^74| ^
Threo months 0.145, 50. Atramoen:

.
Apn^s>4 12?-75- K?y/ Jan 475. 476. 476JT4; Match 482. 483. a

Jon 166-» telaThree months 0,160. 70. 78. 78. Kerb: Juno 139.26, June 12S.75. July 128.00 482: May 488. 489, nils Aug 487. 488. HS? Sa,e.<tl***. 3-60- Maroh 168^0 55X0 sS
|

Three rngntha £3.172. 70, 73. Turnover: Jrans shipment East Coast. English 497. Sales: 38.
8 »«*<rinss— May 16S40 BsS

2,418 tonnes. feed /ob Mjrch 128.75 paid East Coast C«pa: 6.00440: Chilean; 11,50-12,00.
g,zo 59,20

mS Witt S^TABEAN OIL BLOW lb, cents/Ih— - — - 7945 v Ctase Wgb Uw- ftev— — 8048 "fan*.. ®40 -
.
2746 2740. ,2748

r —.
- - BUS MV 2845

,
28-» - 27-76 2S4S

• — — ' — Jdy 28.70 : 28.10 -2746 28.16

LOGO C«^[7r5i : *" 2740
, Z7A0 - TrM~ 27.40wrayw Sept - 26.05 26.R0 26.25 20.68

Oct; ~ 526 **> XM ssJ*

Mm - Sra 5^ 9" ****-’ 25.15 -SMS SSM
S^S S-2 I®-® 2&J0S 24,80 2540

;

§ i

$440 - 67.50 «L00 Jen
tifcSO 62.50 60.75 61.85 March - - -

62.00 60.70 .61^0 whfatb^wn.—

C

5H50 58.20 S8-50 WHEAT ROW bu min
tela S5J» kIo wme/WHH bushel

5540 55JS B40 Qm MJo

.. U-

l : -N

2,418 tonnee. feed Job March 128.75 paid East Coast.

NICKEL ti-m.
Official

+ Of

Spot —
5 months

3071-3
3140-4

-IB
-2DJJ

tun. + or
Unofficial -T

3100-6 +26

Mata: French March 147.50 East Coast.
GHEASY WOOL—Clow (in Pomelos—Jaffa: 5.20-645. Kumqoati P1ADNUM 50 Wy oz, S/troy oz

Best unquoted. ««*«« bW«r. sellar, business}. Israeli: 1.10*1.20; Moroccan: 1-00-l.ia Hose Rfi*—jr—

—

' Australian cents par kg. March 559.0, Aoptes French: Goldsn ri.n«u..-

Dn^ruJSTk 580,0* 5J55.7J0. Granny Smlrt SrtS Sff.
Jff-P- ,600-0, 580.0LS88J5: 8J0-8J5a Starkcrimson carton BJSO- July

?1T3L
Midi UOJQ. N Weat On BMt MOA 378A Dee 584JL &8fe Ualistti Cranny Smith 0.15.- Goldena ffftjagiSSBjrsa stzsxsBtJgissjEt s &‘*aa ss g g1 B fbaaed on HGCA caiculstions using 620J), fi27fl. untraded/^Ies: 72. u”!Tltod oSirdMa^ nnan 11 wSSl SS?

«« 9*9 Wjfcih *78.0*8* (573^67.0)

Cl«« HUgh . Low ... Prev Sept
«£o 4015- 4C8JI Be,

«®3JJ — - __ uuk
fitz ms*. 007.7 . *to*
4184 4184)' 4764)

®£0
_ dm Hbh low Prev

85.40 March 334JO 2M4) $25.4 326.2
May 330.4 33&4 330.0. 3312—— fifa .

- 328^ 330.0 325A 327.8

SR *** -3822 33A4 32(4 331.0
DOC . ; $462 34AZ 3n* 344.4

w
— Mareb 38W 3534) BGaJO '3®.^

SI'S SPOT PRICES—Chlcsgo lows Is'rrf

23JSO <27.00 J cants per pound. Hew
Torfc tin. S78.D6&4) (SsaiWfl}. amV

441.0 per. Pound.
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CURRENCIES, MONEY and CAPITAL MARKETS
ffHtaCH tXCHUNCES FINANCIAL FUTURES —~ ~ Record volumeDollar slightly firmer

£V?§
*Il No doiiKT:.PfBt».‘

' *«ve not hJ^RJ

s sources

sasaisiE

Ifce A**r improved in
ctOTMcy- jaatkets yesterday to
rather nervous trading. There
appeared -to be Uttle^beejtlve
to - push: the dollar in either
•direcCtat aott to- the absence of
any poaffre trend, tin X3S. unit
teranped .. its early losses as

. .
activity iorreued -with the p*rti-

. dilation e# =-. XJ&- aazfcets.
Yesterday's'; OS. 1H .money
snppjy^wes .were «®«ted to
be rSttl& Urbtr than had been,
anticipated and this may have
provided :• some :-• background
suppeitfot toe dollar. -

Tt^ «oee*r at DM2.6090 from
DM23973: agatasr the D-mark,
harfng tortdMd a low oFDMSjflO.
It was jdso higher against the
Swiss trade. at SwFr2A7B0
compared »Uh SwFr2J675 and
FFr 8.0375; - -'«Hnpared -with

ma.4o
60
cm

Banfc-jttT'

E

ngland figures, the
dollars' .trade weighted Index
road-attm -l£&9 to IZia.
STERUNG — Tradlnic range

against tlto dollar in 188344 is
- UZ(S to L39S5. February aver-
age %tMB. Trade weighted index
82J.'agabot.8&2 at noon and in
the morning compared mtth 83.2
«* Wednesday and 8U six
months ago:

~ Sterling lost ground against
the dollar and most European
currencies. There was probably

tome speculative switching of
positions as the possibility of an
oil shortage caused by toe war
hetwea Iron and Iraq exerted a
laser influence ou the market
The pound at $1.4850 against the
5?Uar traded, between
SL4740 and 81.4885 before finish-
ing at tt.47704.4780. a loss of
Sat Against fte D-mark it
digged to DM 3.8575 from DM
3^780 end SwFr 3.2150 from
SvFr Sao. a. was also tower
against the yen at Y346 from
YMftendFFr L87 compared with
FFr 113050.
D-MARK — Trading ‘ range

against the dollar fa *98344 is
2A425 to 22328. February aver-
age 2.7000. Trade-weighted indexUM agahut 1252 stac months
ago.

The D-mark was firm at the
Frankfurt fixing, improving
against the dollar, sterling and
most other major currencies. The
dollar fell to DM 2.6028 from DM
2.S0S8, and was fixed at its

lowest level since October 5.

The UJ5. currency rose to DM
2.6169 in early trading as a tech-
nical reaction to the sharp fall

on Wednesday, but then re-

treated as commercial orders to
sell the dollar appeared at any-
thing above the DM 2.81 leveL
Sterling declined to DM 3.8890
from DM 3.8780, and the Swiss
franc to DM 120 from DM
1.2033. Within the EMS the
French franc weakened to DM
32.440 per 100 francs from
DM 32.489. and the Dutch guilder
to DM 68.545 per 100 guilders

EMS EUROPEAN CURRENCY UNIT RATES

brffllea Frenc MJCOB 4SJBC3 +2.13 +1*8
Dwrt XiOM _ *.14104 8JSZ308 +1.01 +O.TB
tianom D-Mark zanu iwm -o.o* -oji
French Franc ... IJ7W 0.00240 +0.40 +O.TS
Dutch GoUdor ... 2.52596 7.S792? +0.13 -0.12
Utah PUfrt i 0.22669 0.72*100 +0.47 +0jt2
IttUon Ura 1403.49 1393.60 -0.71 -0.71

Chengs* lor ECU. dwnfoi* posltlvs chsnas denotes a
vemUe currency. Adjustment calculated by Financial Timas.

Currency % change

tuiwl
rams

sgsfnst ECU
- March 1

moral
rata

adjusted for
dnretgencp

DtVSfflSRCS
limit %

40+008
S.T4T0*
iznuMNM
2.52586
4.726*8
1403.4*

4SJSCS
8J5E30*
2+4051
0.90240
2-52882
0.72*0*
1383.BO

+ 2.13
4-1.01
-0.0*
4-0.49
4-0.13
4-0+7
-0.71

+1 Jtt
4-0.71
-0+1
4a is
-0.12
40+2
-0.71

2:1.6447
±1.8425
±1.0*42
±1+052
±1.0964
±1.6439
±4.1506

from DM 88.565. The Belgian
franc was fixed slightly firmer
at DM 4.8840 per 100 franc, com-
pared With DM 4.8830, and its

lower Intervention level Of

DU 4.8820.

ITALIAN LIRA — Trading
range against the dollar in 1383-

1984 h 1.720.75 to L343. Febru-
ary average 1,667.32. Trade
weighted index 484 against 5<W
six months ago.
The lira had a weaker tone

at the Milan fixing, but was
slightly firmer against sterling

and the Swls franc. The dollar

was fixed unchanged at LI .620.
while the pound fell to L2.408.6Q

from L2,4 11.40, and the Swiss
franc to L748.78 from L747.75.

The D-mark showed renewed
strength after a one-day pause,

rising to a record L622.64 from
L621.78 and the Dutch RUitdcr
was fixed at a best ever L551.55
compared with L350.60. The
French franc rose to L202.04
from L201.01. The Bank of Italy
dld not intervene against the
D-mark at the fixing, but sold
$15.75. or the $20m traded
officially.

£ in New York Utest

March 1 Prav. dose

Spot 8 1 ,4700-4700’S1.4860+870
1 month 0,09-0.12 ois 0.09 0.11 are
3 month* 0,39 0.43 dl* '0.41-0.43 di*

12 month* 2.09-2.16 dl* la.0TS.14di*
£ forward rata* ara quoted in U.S. cant*

discount.

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD

ude as this

L°™ tSt 8f 2

afi was made mL1
?“ to the past

•*ier said tlftf
considering T*

7 stocks and enpg

EW.tS
Ssmaru suggJ1

}
wd’s figures
reived . .

.

•ly reduce the nJS
issued. let firS
and perhaps ^those reports ®Averages, based mfc

it—perhaps qumjjJ

swn.ual ho«ds». Ccfcjr
•"Pectiuins :t two*
•uppires. Sujjf bSo-
in anpeiwd aeimanu Mlr iRtc.-est. Cjnca car-
i aympo-hy w-ct siy^
vrnorrt fairj^sd tfoi. ^
.Gnn on l2ik of ^
main Lar.ier.ad tfcjitoi,

lot w:H overnutty ttim,

il-S. IXPtO-tMK 1ATiC-1jf7tO 0.07«.tZc Om
COM4* 14M7£MJK» IIWlW <M»0.19e«a
Hath tad., 4MAM «Wspoi
Boiglum 78-90-79.60 7X^0-79.00 Z2-XM dto
Daimark 14.11-MJS 14.U-14.14 ' TVZSon <8*
tfXSMd IJtSK-1J9» 1JS49-1^Ste 0.23-0Jdp dta
W. Gee, U4MJ0% 3JSV3J6** TV^pm
Portugal ae.7S.UMS lS3.ta-lto.Oo *

snow -xn.oAmoo nu/amao nt-uks*
Italy.- 2J99MH ZlfEUM W-17 Ora dta
Norway 11.09-11.19 71.WV-Tt.TN, 3V4omdl»
Franco 1UE-T1JI lUtVIUTV SV«V:<Ho
Swxdan- • tUMil ' lUMin . IVT^oro <Sa
Japan 244-347 ... MMP, O.Tt-aTOy DM
Attnfa ZJM-ZJJt 27.W^7J0 M^rofwa
Swdtt. X20V3JX • aJtt-dJ* IVIWP*

BelflUn raw fa* fbr eORVortfbta franca. Reaoctal
SbomonA forward dolbtt OJS-UOQo dto, 12<noa

% Thrao %
»* raorUfto >4.

—fl.77 A4M^6dto -1.15
-04* BJXU>43dls -one
3-10 SV3pm 2.99

-4.70 79-96 «Sa -4.06
-1+4 «V7*dii -2+2
-2+2 Ote-l-UAo -3+6
3+0 3*rZVpm 344

-2SJ* 7fff-13B0Ute -21-73
-9J09 509400 As -9.39
-AM 61-62 dia -9.67
-342 WVIHidio -349
-9+9 21-23 dis -7+1
rt» 4V6>> dU —1.96
1ST 240-249 pm 2+1
3.17 23V79VIMB 2+7
.6+S4V4M 649
franc 91.164146.
nh 2.20-240C dis.

W. Car. 2.6000-2.6160 2-6095-2.6095 0.9S-0.90pf pm 4 28 2+4-3.79 pm 4.32
Portugal 130.60-13140 13l.00-131.50 175-37Se dm -25.14 450-900dla -20.57
Spain 149.60-149+6 149.75-149+6 100-120c dl* -8+1 305-340 dis -9.61
Italy 1+19*4-1,624 1.823-1.624 10-10A lira dis -7+9 31V32 dm -7+1

7+160-7.6200 7-5150-7.5200 1+0-2.30ora dla -3+4 640+.70dis -2.90

OTHER CURRENCIES

ACSfitIn* PawJ. 43.07+3.06 99+8-39.08 U+*t^i
Aoafexfta DoUarJ 2+03S-2.9936 l+aesri+osernwefitm. ........

irmri&tiZ. i».40- m+o*
KuwartORtsman b>ai4^W» OuHM+jnECMstbortamls.^
UoMdibOuipFr. 70+O-HMW . 63.42+3.44 Norway-
MalsyaU Ooilst. +.40004.4670 9++1D++69D ,Portugal..
NswZadianttDtr. a+tinijoeo 1+010-1+030 Spain
SaoKfl An+-RhW 6+800+4946 6.60404+080 Swsdsfi
Simmaora PoltnM 643009.1440 S4900+49to BwRxsrTsod.-
BthAIrloah Rahd 1 l,T7TO-l''WfiS 1+040-1+066 Utrited BtJd
UJUE. nirftsnuJ^0,4*00+W8J3+780++760 .Yogo^svl*

27.16-27.45
82+0+2.00

j 14.14.14.28
1 11+7-11.09
.1 5+9 1«+.89 >«
1

9800-2420
346+51
4.80-4.39
11.11-11+2
191+03

*105,-229
11+0-11.61

.« 3+1++4

. 1.47*, -1.495,

Mar. 1
Bank of
England
index

Morgan
Gunranty
ChangesX

Starting .. 82.9 -8+
U+.doltar 327.0 + 10.9
Canadian dollar.... 90.7 -0.5
Austrian schilling- 117.7 4-4.4
Belgian trano— 90.1 —11+
Danish kronen- 70.5 -6.7
Dautsohs mart..— LBB.O 48.9
Swiss franc. - 148.8 + 10+
Guilder. 116+ + 4.9
French frano. 67.3 -14.7
Ura..... 48.8 —16.0
Yen 153+ + 10+

EXCHANGE CROfiS RATES

MOffifiR BWmtjf flMMlK n
1960-1982— XXX. Bask of fsgsail
fbaasmarapa ICT-ttOJ.

Starling.
,

—
U+.I- 84
Canadian* -.10.04
Austria Soh j 8S4
Belgian Fr...l 11
Danish Kr— • 7
OmarK
Guilder
French Fr

Yen _
lorwgn Kr J B

-panlsh PtaJ —
Swedish KrJ 8>i
Swiss Fr I 4
Greek Dfoh 804

0.713006
1.06023

19.^732
66.6341
10.18QS
2.76907
3.11600
B+0676
M/A

947.468
7+0863
158.716
B+39Q6
2.30070
107+73

• CS/SDR nw lor Fob 29: 1.32728.

uaeba m*kjJapano^Yarv; FronohFrano; Swiss nans I Dutch Guild
|
Kalian Lira

KME9.9 1065.0 1050+ 9
KB3.8 — - «
n iq.3 nog. 3 11m «

WORLD -IT'
\ ccnta/lb

Cloio Hiph lo* t

6.01 6 92 W# E

7+1 T+l 7+ f
7+3 7.M 1+ '

- 783 7.94 7+ J
9.42 S.« HI ra.95 6-9a « l
•J3 9.21 9+ »

9-55 S.55 9+ “

Frsoali Franc 10 .

<Wtaa Franc

Octolr Guilder
HaMkh Ural OOP

Oaiuuitait Dollar
Baighinnano 100

aa ~ jm 1
ass« I ass

1.789 | 8.854
4+72 | 6.015

EURO^CURraEN^y INiraEST HATES ((Market closing rates)

saort term—;— ;! 9Wl«
{

«>» «!

7 days1 notfesw-.i ' Wt+H I 9*-9
j

Month-:.-— --J
- 91s-8»4 ,

93-lf
Thrao months u.,.. "•fr*** I

Six months-——* .
8U+A 1 i

aA i
c

ana year .-~v »*-9i» J 10V13

Canadian
Donor-

Dutch
Guilder

Swtae
Frano D-morit

French
Frano

Italian
Ura

Belgian Frano
Conv. Fin.

9*4-9V
TOb-JH

Jjtwte
lW*-toS*
OOte-lOte

**&
. ISi!

SSf

xie-iSt
. Bte-Bte
3**+**.

ss*
4«*+L.

d*»-5St

BT
GA-5ft

l*-xai«
Ul*<12>4
1BI*.15I*
I6s*-16fl«
161*.1634
to^-164.

xsviMa
ieu-1714
ibvhh
17lg.l77|
171*18
lBia-iBS#

laiOH
llU-lSL
ITOa-lSia
Uis-13te
12*4-1314
12 SS- 12T!

Ote-lO
11-llU

I2ia-l2 i«

12l|-12l*
12U 123*

lfi.1214

10-101*
lOSe-111*
loxt-im
11- 111*
11-in*

113*111*

'

'
Asian 'g’fctasinif catM is -Slnflaporaf. .

Short-won 9V8k par cont; ammo days 9*H»-9D»» par cSnc one month 9V10 par cane Miras months fOVHK, par
cone six months' 10V10»» par esm: ona yaar 1OV10V per cant. lOM-torm Eurodollars two yaars 11VH7

to par cane thrao yo*r* 1V.-1Z1, par c*nb four ya*r»

12i,.12*i 4>sr cane fiva yaars 12V12Y par cant nominal cloolng rttaa. Skort-tXnn ram are caU for U.S. dollar* and Japan*#* ysn; two days' node*.

63.65

tc an 000 lt>. PgjSflLwg'

Clomo High ff

46-67 Sj if.

61-72 52.S ri .

63.42 S3.^ 6
53.00 S5-W FS

50SO 50.2= gl

61
ll S k6200 S2.+ 3**

Stf-
•

1 ' ,i..h LOF M

nzisx
London rates

KO fau n'rt._cf55L^
SOM «L9j St %

si si t3040 ^74 ^ t
2S6-6 »

i %

UK interest ntes showed Very
little overaH ch«nge yesterday.

. Some longeMerm xates were
-ilightiy easier On improved de-

- xuand ' however. ' At -toe Shorter
end ovemigbt interbank money
opeoud it fit-91 per. befit add
.touched a high of W per ceat
befora+llpplng to 4^per cmt.
Late balances were .taken nearer
8 per cfeit- ; Three-month inter-

- bank money mat. quoted At Wi*
»* per cent compared with
SSflA- per cent while three-

TJK dearing tMUtkx* base'.

- lending rate 9 per- cent -

. <sfnee October i«td 4) .

month eUgTbie hank bins were
bid at 8| per. eefit, unchanged
frdm.Wedfiesdayr-

-

- The Sankiof England forecast

A shortage of around J®00m with
factors affeettog..the maricet in-

cluding maturing Mitance and
a . .take, up of Treasury bilU
together draining 2252m and
JEttdteanfer-tzxdiitoiCtiiHtf a further
fSl5m- There was also a rise

in the note circulation of £20m<
On the’ other hand, banks
brought forward balances £9Qm
tfievn target :

In view of the size of the short-

age, the Bank invited an early
round of tesderc. This resulted

hr assistance of £344m, cotnprlp
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tog purchases of £36m of eligible

bank bills In band 1 (up to 14
days) at 9iV per cent amt in band
2 (1&33 days) £70m at 9 per
cent-la bend 3 (34-63 days) it

bought £L8m of eligible bank
bills at 8if per cent and in band
4 (64-91 days) £2m of Treausry
biBs and £l3m of eligible bank
.bills all at 8i per cent The
-Bank also arranged sale and

.

repurchase agreements ' on

(HONEY RATES

£207m of bills at 9 per cent for
resale on March 28.

The forecast was later revised
to a shortage of £850m before
taking into account the early help
and the Bank gave further
assistance in the morning of
£453m, comprising purchases of
£9m of eligible bank bills in
band 2 at 0 per cent It also
arranged further sale and repur-
chase agreements on £444m of

bills at 9A-9i per cent These
are due for repurchase by the
market in spilt amounts. £l28m
of bills are due on March 5,
£128m on March 6 and £188m
on March 7. The forecast was
then revised back to £800m and
the Bank gave assistance in the
afternoon comprising purchases
of £14m of eligible bank bills in
band 1 at 9* per cent and £10m
in band 2 at 9 per cent
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ECGD Flared Bate Export Finance Schema IV Averaps Rate for Internal

oeried January 4 to February 7. 19#c (Inclusive): 9.483 per o*nt- local

^thorttles and finance bouse* aevan days' notice, oihara tmn days find-

-Finance House* Ban Ibtes {published by the Finance House* A*aoci*iJon):

.mt wi from March b 1964. London and Snort I»h Clearing Bank Rates for

ZijZa 9 per cent. London Deposit Rite lot sums a* seven days' nolle* 5^ per

eentTraeswy am. Average under ratte of diooouftt 3+473 per cant. Ceruflcne

Deposit (Seri8* B). Deposits of Cl DO.000 and over bald undor one month
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MONEY RATES

NEW YOU (Lmchtlnw)
Prime rete ii

Broker lean me Wplft
Fed funds 2D»
Fed funds at intervention ... 9°»

Treasury Mb
On* month 8.75
Two month B.oS
Thrao month 9+0
Six month 9.35
One year 9.40

Treasury Bonds
Two year 99D*
Three year •««rrrrrrrrf<«rrrrri«f « r 98
Four year 99
Five year TO"**
Seven year TO 17

**

10 year 90S*
*0 TO1’-

Total volume was at a record

level and sterling denominated
Interest rate contracts were very
firm on the London Inter-

national Financial Futures Ex-

change. Traders reported good
demand for the June long-term
gilt as the March contract

moved near to deliv«ry, and at

one lime ihe price of June gilts

was slightly higher than March,
which was sees as a most
unusual occurrence and one
unlikely to be repealed, but was
the result of the cheapest de-
liverable stock being different

for the two months. Prices for
both periods were very close
however, with March and June
deliver)' opening at 103-22 and
dosing at 109-04 compared with
previous settlement figures of
103-25 for March and 103-19 for
June. Prices broke through
technical resistance levels and
may have moved to even higher
levels, but were restrained by
the value of the tap stock in the
cash market, and cased back

LONDON
THREE-MONTH EURODOLLAR
Sim pamts of 100%

March
Close
89.54

High
89.SS

Low
89.91

June 89.43 89.44 89+9
Sapt 29.07 83.08 89.06
Dec 88.77 88.78 88.76
March 88.53 — —

o«y* % TIum 7.
Mwcn 1 opt—ri Cbw One month pre. month* >j.
t«?f ?3S5lMS J.477TM.4780 Q.07-0. 12c die -0.77 0.40-0.4601* -1.15
Ireland} 1.1785*1.1912 1 -1770-1 .1780 0.27-0.18c pm 2.34 0.75-0.60 pm 2.29
Canaria 1+482.1+520 1+S15-1.Z620 O.03e pm+02 dia 0.06 0.09-0 03 pm 0.14
Nathlad. 2.3380-2.9516 2.8*30-2.9480 1.02-0.92c pm 3.16 3.03-2.83 pm 4.04
Belgium $3+0-53.46 53.42-63.44 IS-17c rii« -3.60 40-44 dis -3.15
Danmorit 9J5475-9.6725 B.5076-9.S72S O.ISora pm-O.XSd -0.13 0.76+.2S pm 0.21

Volume 4.857 (4.391)
Previous day's open tat 12.266 (12.769)

THREE-MONTH STERLING OEFOSW
£254.000 petal* of 100%

Close High Low Prev
Match 91+6 91.C6 91.01 91.04
June 90.94 90.94 90 82 90.85
Sapt 90.7* 90.75 90.65 90 67
Dec 90.56 90.58 90.47 90+8
Msrcht 9036 90.38 90.30 90+2

towards the close as sterling re-

treated on the foreign

exchanges, and U.S. bonds
opened weak.

Building societies were
reported to be short of stock

after their recent heavy selling

because of changes in tax liabili-

ties relating to their gilt trading.

Bidding from the societies

pushed up prices In cash and
futures markets.
Short sterling deposits were

also firm, encouraged by the
recent good performance of the

pound and an easing of London
money market interest rates. The
June contract opened at 90.83,

near the day's low of 90.82, but
then advanced steadily to close

at a peak of 90.94. compared
with 90-SS on Wednesday.

Eurodollar futures opened
weak and drifted lower, before
recovering to around the opening
level on profit taking. June
delivery’ opened and dosed at

S9.43. compared with the previ-

ous settlement of 89.46, and
touched a low of S9.39.

JAPANESE YEN Y12.5m S p*r VtOO

Clou High Low Prev
March 04297 04287 0-4287 (L4291
June 0.4326 0.4328 0.4326 0-4331

Sept — — — —
Volume 42 (16)
Previoua day'* open tat 224 (227)

CHICAGO
U.S. TREASURY
8 *j 9100,000 22n

Latest
March £8-18
June £7-27
Sept 67-10
Dec 66-23
March 66-15
June 66-03
Sept 65-24
Dee 65-T4

LEGAL NOTICES

IN THE MATTES OF
CAVALCADE HARIRI LIMITED

(/• ROSALINDS
AND IN THE MATTER OF

THE COMPANIES ACT. 1948

NOTICE IS NEREBY GIVEN that D>e
creditor* of lbo above-nemed Com-
pany. which la being voluntarily wound
up. are required, on or before the 30th

day of April. 1984. to sand in thair

lull Christian end surname*, their

addresses and descriptions, full par-

ticulars of their debts or claims, and
the names and addressee of their

Solicitors (if any). 10 the understood
Patrick Walter John Hartigen, ot Booth

White & Co., 1 Wardrobe Piece, Carter

Lane. London EC4V 5AJ. the Liquidator

of the said Company, and. If so

required by notice in writing from the

sold Liquidator, ere, peraonally or by
their Solicitors. 10 come in and prove '

their debts or claims at such time end
place sa shell be epneified In such •

notice, or in default thereof they will

be excluded from the bonelit of any
distribution made before such debts

ere proved.
DATED this 14th day of Fobruory. 1954.

j

P. W. J. HAHTIGAN F.C.C+.
|

Liquidator
!

IN THE MATTER OF
THE COMPANIES ACT 1948 TO 1961

AND IN THE MATTER OF
HOLTON SECURITIES LTD.

Registered Office:

218 Strand. London WC2R IDG

NOTICE IS HEREBY GIVEN pursuant to
Section 293 ol the Companies Acl 1946,

that a MEETING ol tha CREDITORS
ot the above-named Company wi ll be
held at 21B Strand. London WC2R IDG
on 15th March 1984 et 11+0 o.ffl. for

the purpose mentioned in Section 294
at sbq of the said Act.
Dated this 23rd day of February 1964.

By Order ol the Board.
L F. BULLARD.
Direerer.

PERSONAL

BONDS (CBT)
ds of 100%

Hifjh Low
62+1 69-12
68+1 67+3
67-16 67+7
67-02 66-28
66-20 66-13
66-06 65-01

65-

26 6S-22

66-

18 65-14

WANTED Right half of Shell £10.000
Dounn note. Share 50(50. Tel. after
7+00 B.m. 0443 225065.

CONTRACTS AND
TENDERS

EPPING FOREST

DISTRICT COUNCIL
DIGITAL TELEPHONE EXCHANGE

Applications are invited from com-
panies apeciai*»>ns in digital tele-

phone eyetema equipment, wishing

to b* considered tor inclusion on a

Select bat to londer lor tho supply

and installation, together with We
subsequent mointonsnca, Ol e new
digital telephono system lor me
Council's offices.

Tha Council'a offices are situated at

present at five dispersed locations,

although centralisation ol all offices

is planned. The system will noed

to eater lor both present require-

ments and be capable ol adaptation

should centralisation of omeea
occur. . ...

Wnttoit applications, together with

details of installations of a similar

nature recently completed, should

be addressed to the District Secre-
tnry. Counsel Office a, 333 High St.
Fnpmp. Essex, to arrive not later

than Friday. 30 March 1984. It iB

anticipated that tender documents
will ba issued to tha companies
selected by 16 April 1984.
The namo and address of your

Banker is required, together wiiji

at leas: two companies lor whom
you have earned out work.

MOTOR CARS

TAKE THE PROFIT
ON YOUR NEW CAR
INVESTMENT BUY VIA
MYCAR 0895 39990

Poi-ileaa import. You rake the profit

We do the mark

MYCAR

CLUBS
EVE rvu outlived the others because of a
policy or fair play and value for money.
Supper from 10-3.30 am. Disco and tC5>
musicians. slimonMii hostesses. eMltmo
floorshows. 189. Repent St 01-734 0557.

FINANCIAL TIMES
PUBLISHED IN LONDON & FRANKFURT

Volume 1.306 (SOS)
Previous day's open hit 6+29 (6.280)

U.S. TREASURY BILLS (IMM)
Sim point* of 100*.-

nea 8.0100-6.0600 8.0060+.0400 3.7O-4+0C die -5.90 13V15 di* -7.09
•dan 7.7700-7.7960 7.7960-7.7900 Q+S-QJEaea di* -0.92 O.BS-I+Sd la -0.56
mo 233.0+33.5 233.35-233^5 0.67-0.63y pm 3.37 2.IB-2.13 pm 3.70
ilria 1845-18.42 18.39-18.41 6.10-S.GOgro pm 3.79 18.5-16.5 pm 3.80
it*. 2.1665-2.1790 2.1745-2.1765 1+5-1+Oc pm 6.77 3+0-3.45 pm 6.42
t UK and Imland am quoted in U.S. currency. Forward premiums and
discounts apply to lh* U.S. doHar and not to ilia individual currency.

Bolfliao rata Is lor conv*rtlblo Irene*. Financial Irene 54.9Q.5S.oo.

CURRENCYMOVEMENTS CURRENCY RATES
- — — -Bank

|
Special ! European

_ . - I „ March 2 | rata Drawing
i Currency

, I LMor^i; I X Rights unit

t £500.000 paints of 100%
March

Latest
90.76

High
90.78

Low
90.74

20-YEAR 12% NOTIONAL GILT
£50.000 32nd* of 100% Sept

Dec
90.01
89.75

90.02
89.78

89+9
89.74

March 108+4 108-10 108-22
Juna 109+4 109+7 108-22
Sept 108-20 108-23 108-08

108-2$
108-19
108+4

March
Jute
Sapt
Doe

29 52
89.30
S9.11
88-95

89.53
89.30
89.11
88.95

89.50
89+0
89.11
88.95

Oac 108+4 — —
March 107-21 — —
Volume 5.4S7 (2.775)

107+8 CERT DEPOSIT (IMM)
Sim point* of 100%

Previous day'* open tat 4.328 (4,245)
Baals quote (dean cash pries of 13L%
Treasury 2003 Isas equivalent pries 01
near future* contract) 20 to 30 (32nds)

.

March
June
Sapt

Latest
90.K
89.58
S9.17

High
90.15
89+9
89.18

Low
90.12
89+5
89.12

Tetau tCaeartaO 89548X1. Term; (Jtayirtiilsal 088033. Tdrewc FI—

d

ims. L«
01+44 m* nmaktmrt Office The Warn

c

iri Time* (Career) Ltd. CoUett
rreaUwt — ffida X. West Biraany. Trim: 416193. Tefeptmu; 79*60. CORarte:

Tries: 4UOS2. TdeaWc 7590457.

dr. 54, D-6000

Baiu111 ttrtr. 54.

>0.979935
I 0.B592S6
1+7407
16.7673
45.£3563
8.22300
8+4051
8.62922
6.90240

> 1393,50
200.594
6.4S516
128.674
6,66930
1+6587
86.7604

STERLING £25,000 tptrt
Close High Low Prav

March 1X766 1.4*75 1+785 7-4905
Juno 14812 1.4910 1.4812 1+950
S*pt 1+860 — — 1+003
Volume 2S5 (446)
Previous day's open tat 2,254 (2+40)

DEUTSCHE (NARKS
PM 125,000 S par PM

Chm High Low Prav
March 0+834 0+846 0+834 0+861
June 0+877 0+889 0+809 0+902
Sapt 0+977 — — 0.3942
Voium* 162 (114)
Previous day's open tat 404 (406)

SWISS FRANCS
SwFr 126.000 S par SwFr

Class High Low Prav
March 0+805 0+614 0.4605 0+826
Juno 0.4679 .0.4994 0.4679 0.4702

Volume 8 (6)
Previous day'* open tat 187 (197)

THREE-MONTH EURODOLLAR (IMM)
$lm point* of 100V»

Latest High Low Prav
March 89.65 89.66 89*3 89.71
June 89.12 89.14 99.10 89.19
Sapt 68.76 88.77 88.74 81.81
Doe 88+6 88.47 88+5 88+0
March 88.18 88.18 88.15 88.21
Juno 87+1 87.92 87+2 87+3

STERLING (IMM) Sc per E

Latest High Low Prev
March 1.4785 1-4830 1+750 1+885
Juno 1.4333 1.4320 1+800 1+806
Sapt 1+860 1+920 1+856 1+960
Dec 1+920 1+970 1+810 1.6030
March 1.5000 1-5040 1.5000 1.8085

GNMA (CBT)
SI00.000 32nda of 100%

March 69-13 69-13 68-30 6906
June 68-72 68-13 67-30 68-08
Sept 67-19 67-19 67-07 *7-16
Deo 06-27 66-27 66-16 66-2S
Match — — — —

INTERNATIONAL & BRITISH EDITORIAL & ADVERTISEMENT OFFICES
AHitaffi. UMI P-0. *« 129b, mum mmmM an da Prior 31-33, Lahan
Aowtrrdew C. Tatao 30527. Tefe 275 79L 1200. T*mc 12533. Trit 67440L

IMdw tenww red driHffiUre Gaoret *tedrl*B*terhl EsprancaA 32. Madrid 3. Teh
Hta- Caaree M, *15 IPG. Tetae 338630. T* 441 *772.

021+54 0922. Ta il i *r um W Hnttr g Ibinn’i

Omi Km«u Pmuhare 13AM Hiwnhi SSjrS'Sn
5*' * ***' T-“ ®6bB13‘ T<t

2-KL Tries: S8M542 Tet ZUXB9- C* Dbrerere. 5«00-
Branch: EdMntf and taaddy 39 Roe w Ian, ftlnlre UP 06600 Tab 592 5822
Dactat. UMW Tetan ZS28S. Tab H2 9037. .. - - -- - -

AtantUm Trite: 6421* Tab 513 28U. ££?rSS^SSSfS^SSaSl^
*** “*«*“ Mew York: CtataririW IWe.tnVg FtancM

74ta«lre Cnriraites 4S6, trip 1+66. Teb Tlom, 19 bet 60m StreuL M.Y. 10022. EdHerMf
39mi9b. Trine 663%. Tub (Z1Z1 752 TOO& mmotUm
emm —f •-M *m 20*0. Tab 751482 Tries: 238409. Tab (212) 752 4500.

_ ... PnteUtarMMMrirartMi* Coffin riAMrins**—Iff^1^?***1"**"**8^8*11** Li lamia. 166 Rat He Khn*. 75044, ParhCcdex
Trian 1M1*. Tri DtriOa 603578. Ol. Trite 220044. Teh 297 2000.

rrirtu nr rar« n~ *ri nvir iw~—

m

*m at iwim: tmemiamm on Branca 4%IM, ba 2MM. Trice 7248*. JEribirfri Trii SaM 261V261Z. Cram CEP 20090. tea da
031+26 4120. tearite-Td 031-226 4199L Jrarira RJ BnriL Tri: 263 8845. Trim UD

CriULttitr. 54, Critanhr Trim 416092. Teh "*"5, Mw,lit “ Tttac

7994157. driMtedri Trim <06293. Teb 6M9» T*fc «» 3314.
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WORLD VALUE OF THE DOLLAR
Bank of America NT&SA, Economics Department; London

Tha tabic below give* the rate* ol exchange for tha U.S. dollar against
various currencies at Of Wednesday. February 29 1984. The Exchange rata*

lined art middle raws between buying and soiling isies as quoted between
banka, unless otherwise indicated. All currencies are quoted in foreign currency
units par ona U.S. dollar except In certain specified areas. All rates quoted

Bank of America. Economics DopL, E.M.E.A. London
Eurodollar Libor as of February TO at 11.00 am

3 months: 10** 6 months: Ift

ara indicative. They are not based on, and are not Intended to be used aa
a basis lor, particular transactions.

Bank of America NT and 3A dona not undertake to trade In all fisted
foreign currencies, and neither Bank of America NT and SA nor Ura Financial
Timas assume responsibility tor errors.

SDR1-U.S+1 .06035.
Sibor es ot February 29 at 11.00 am

3 months: 1ft B month*: 1ft

VALUE OP
DOLLAR

Afghanistan
Albania
Algeria

— ... Afghani 10)
L*K
Dinar

i Fr. Franc
Tsp. Peseta— Kwanza
E. Caribbean 6
Now Peso (fj

Dollar
..— SeblUng

Port- Eecudo

Angola
Antigua—
Argentina...
Australia.
Austria
Azores. —

Bahamas — Dollar
Bahrain Dinar
Balearic I* Sp. Peseta
Bangladesh - Taka
Barbados - - Dollar
B-i.h.M l Franc fClBelgium — - (Franc IF)
Belize .— — Dollar
Banin C.F+. Franc
Bermuda Dollar
Bhutan - tad. Rupee
Bolivia— Peso
Botswana Pula*
Brazil Cruzeiro (B)
Brunei Dollar
Bulgaria — Lav
Burma Kyat
Burundi.. Franc

Cameroun Rp~ C.FJL Franc
Canada Dollar
Canary Is Sp. Peseta
Cape vercta Is— Escudo
Cayman fa. — Dollar
Con. Africa Rep .... CJF+. Franc
Chad C.F+. Franc
Chita - Peso (Oi
China- .... Renminbi Yuan
Colombia Peso (Oj
Comoro*— C.FJL Franc
Congo Ppie Rep+r C.FJL Franc
Corta «ca Colon
Cuba Peso
Cyprus _— Pound*
Czechoslovakia^... Koruna (O)

Denmark. ... Krone
Djibouti Rp. of Frano
Dominica— E. Caribbean S

Do rain. Rep_ Peso
( Sucre 10)

Ecuador....- suoreiR
l SuoreiR itbk

rmm* J PtHHKTlOj

El Sahrador Cotan
£0*11 Guinea. Ckuefe
Ethiopia.— BirriO)

Faeroe It’d Dan. Krone
Falkland It'd Pound*
FW Dollar
Finland Markka
Frano* Frano
Fr. ffty In Af C.F+. Franc
Fr. Guiana. Franc
Fr. Pae. li’d C.F.P. Franc
Gabon... C.fjl Franc
Gambia.. Dalasi |10i
Germany <Ei Qatmark i.O)

Germany nin. Mark
Ghana. Cedi
Gibraltar Pound*
Greece Drachma
Greenland. Dan. Krona

60.60
6.776S
4+264
8.0215

140.65
30+14
8.70
38+65
1.0601
ia.37

131.126

1.00
0.376B

149.56
23.75
2.0113

S3.547B
55.646
2.00

401J175
1.00

10.68
500.00

1.129
1210.00

8.122
0.9995
7.6753

115.715

401.079
1.8518

149.56
BO.00

0.

636
401.075
401.075
68.14
2.046

92.29
401.076
401.075
4S.40
0.8682

1.

B335
6.60

9.5BB
168.767
2.70
1.00

67.57
88.55
BBAS
1.4286
1^21
9.50

209.10
2.0389

9.558
1.4905
1,0315
5.6302
8.0216

401.075
8.0215
145.845
401.075
3.3546
2.6047
2.6047
30.00
1.4B05

101.05
9.658

Peru^
Phllpplnes
Pitcairn Is
Poland.-,
Portugal.. —
Puerto ftloo..—

.... Sol
..... Peso
.... Mi Dollar

Zloty lOl
.... Escudo
.... U+. 8

Reunion, lie de Uu. Fr. Frano
Romania^ Leu <o>
Rwanda Franc

Kampuchea ........
Kenya.
Kiribati-- -
Korea fNthj..
Korea iSthl -
Kuwait-
fflfp-pte O. Rep.—
Lebanon
LBSOthS^
Liberia.— —
Libya
UecntensTn
LuxembeurB

Madagascar D. R_
Madeira.
Malawi —
Malaysia

Moldive is.
{

Mali Rp
Malta-
Martinique
Mauritania -
Mauritius- .....

Mexico
|

Miquelon
Monaoo ...» -
Mongolia
MontsorraL
Morocco. —
Mozambique

Namibia .....

Naurs I*

Nepal
Nethertandt
Noth Anfles
New Zealand
Nicaragua
Niger ftp,

Nigeria
Norway
Oman, Sultanate ol

Pakistan
Panama
Papua N.(L
Paraguay

Riel
Shilling
Aust Dollar
Won
Won
Dinar

Kip
Pound
Loti
Dollar
Dinar
Bw. Franc
Lux. Frano

Pataca
Frano
Port.Eaoodo
Kwacha
Ringgit
Rufiyaa (0)
Rufiyaa iM)
Franc
Pound*
Frano
Ouguiya
Rupee
Paso (Free)
Peso (confd)
Fr. Franc
Fr. Franc
Tugrik (Ol
E. Caribbean*
Dirham
Mettea

SJLRand
Ausl Dollar
Rupee (1)
Guilder
Builder
Dollar
Cordoba
C.F+. Franc
Na<ra
Krone

Rial

Rupee
Balboa
Kina
Guarani (o)

«+l-
13.6966
1.0001
0.94

793.30
0+024

36.00
a.ee
1,1986
1.00
0.8B61
8.166

53.3476

St Christopher
Bt_ Helena
St Luoia.
Bt Piorre
St. Vincent.
Samoa fWastarni—
Samoa <Am.)
San Marino-
Sao 1 ome it

Prlnoipe DR
Saudi Arabia
Senegal..
Seychelles.
Sierra Leone -
Singapore
Solomon It,

Somali Rep- —
South Africa
Spain
Span. Porta in N. j
Africa. \

Sri Lanka
Sudan Rep -
Surinam
Swaziland
Sweden..
Switzerland
Syria

E. Caribbean 3
Pound*
E. Caribbean 9
Fr Frano
E. Caribbean B
Tala*
(J.&. s
It ura

Dobra
Riyal
CJA Frano
Rupee
Leone
Dollar
Dollar
Shilling
Rand
Peseta
Sp. Peseta

Rupee
Pound*
Guilder .

Lilangeni
Krona
Franc
Pound

Taiwan.. Dollar (0)
Tanzania Shilling

Thailand Baht
Togo Rap C.FJL Franc
Tonga I* Pa'anga
Trinidad A Tobago Dollar
Tunisia Dinar
Turkey Ura
Turks ft Caicos- U.S. $
Tuvalu Aust Dollar

1 . 1BB6
1.0601

18.75
2.9422
1.80
1.3013

10.00
401.075
0.6944
7.5125

0.5456

13.4078
1.00
0.8562

160.00

Uganda

United Arab Emir-
Utd. Kingdom,
Upper Vofta.
Uruguay
USSR
Vanuatu
Vatican-

Venezuela
-j

Vietnam,
Virgin h. Brit
Virgin la U.S

Shilling (1st)

Shilling (2nd)
Dirham
Pound Sterling:
C.FJL Franc
Peso
Rouble
Vatu
Ura
i Bolivar ib>

Bolivar «6)
r Bolivar <7j
Dong id
u.s. a

U.S. s

Yemen
Yemen PDR.

.

Yugcriavfa ....

Zaire: Rep
Zambia
Zimbabwe ...

Mai
Dinar
Dinar

Zaire
Kwacha
Dollar

VALUE OF
DOLLAR

2475.02
14.08
1.613

95.49
131.125
1.00

8.0215
4+7
96.8639

2.70
1.4905
2.70
8.0215
2.70
1.681
1.00

1619.60

48.6744
3.61

401.075
6.0227
2+1
2.122
1+082

15.5608
1.1986

140.66

149.56

25,19
0.7692
1.786
1.1986
7.7835
2.166
3.923

40.17
12.3115
22,985

401.075
1.0601
2.409
0.7114

309.50
1.00
1.050!

269.28
297.60

3.6727
1.4905

402.075
47.18
0.7945

100.155
1619.50

5.90
12.93
22.88
9.7801
1.00
1.00

5.05
0.842

G

123.883

28.7509
1.5716
1.0969

n.a. Nw available, (m) Market rata. “U.S. dollars per National Currency unJL (o) Official reie. fc) Commercial rets. (I) Financial we. 11} Neaah
Devaluation of 3.5 Per cont. January 11 1984. (2) Guinea-Bissau: Devaluation ol 50 par cant. Docamhar 28 1903. (3) India: Rupees per USE (between December
7. 1383 and February 15 1984 rets quoted as S per 100 Rupees). (4) Hungary: F ebruary 7. devalued by 2.31 per cent. (5) V«n«ucla: Thrao «or system has
developed. This raw is lor all essential imports. (5) Venezuela: Non essential lm port rate. (7) Venezuela: Floating rau lor tourists. (8 ) Brasil: Third adjustment
this year, effective January 18. (9) Guyana: January 11. 20 per cent devaluation. (10) Gambia; February 26, 20 par cent devaluation against sterling.

For further information please contact your local branen of the Bank of aim rica.
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Austrian bond will I Two FRN deals
test reaction to tax
BY PATRICK BLOOM IN VIENNA

set to tempt
THE FIRST bond issue subject to

Austria’s new tax on interest is be-

ing launched today for the Austrian

Republic by finance Minister Her-

bert Salcher. It is seen in Vienna as

a test issue following the introduc-

tion on January 1, 1984, of a 7.5 per

cent tax on interest paid on bond

and savings accounts.

The government will be waiting

to see how the market reacts and

how well the issue sells. Senior

bankers expect the door to be left

open for possible adjustment to in-

terest rates should the bond fail to

win wholehearted support

The issue is for Sch lbn (S64.7m)

over eight years at a nominal 8 per

cent interest although it will be sold

with a 1.75 per cent discount there-

by offering a yield of 8.31 per cent

before tax. After deductions for the

new tax the real yield will be 7.89

per cent That is less than the nomi-

nal rate and for the first time in

several years less than the rates of

similar issues in neighbouring West
Germany.

It is this which worries financial

institutions in Vienna, "Why buy
bonds at 7.7 per cent here, when

|

you can get 8 per cent or more in

West Germany” one analyst said,
j

The tax is imposed only on nomi-

nated Austrian bonds for Austrian

investors. But as there are no cur-

rency restrictions some Austrians

have been looking abroad for a bet-

ter return on their money.

One bank reports a greater than

usual demand for investments de-

nominated in foreign currencies, al-

though this is thought to be only a
temporary reaction

The other worry for Herr Salcher

must be that any increase in inter

rat on bonds will lead to upward
pressure on rates for savings ac-

counts, which currently stand at 4.5

percent

BY MARY ANN SfSGHART« LONDON

D-MARK NEW ISSUES CALENDAR

Volfcawa flww IN,W—r»
hUftowiew Pwt 8w*

ofSeottAMen

African D*rt.Ba*ti
NewZttkMd

- Private placement

TWO NEW floating rate note (FRN)
deals yesterday carried the same
attraction set to tempt investors

bade into a market already saturat-

ed with paper.

Coupons on FRNs are usually set

and paid either twice or four times

a year depending on whether they
pay a spread over the six-month or

the three-month London interbank

offered rate (Libor).

On these two bonds, the coupon is

paid at the same intervals, but it is

set more frequently. That means
that if rates rise in the short term,

bondholders will benefit

Thailand’s $85m floater pays in-

terest of H* per cent over six-month

Libor with the coupon set every

three months. Manufacturers Han-
over won the mandate for the deal

after Thailand considered offers

from about 30 banks. Co-lead man-
agers are Dresdner (South East
Asia), LTCB International and Mit-

subishi Finance.

The bond has a 16-year life, but
investors may redeem it at par after

10 and 13 years. Immediate fees are

0.75 per cent, giving an all-in com-
pounded cost to the borrower of just

0.25 per cent over the 10 years to

the first put option.

That was considered too small a
spread by many in the market and
several houses turned down the of-

fer of co-management The bonds
were being offered at a L05 point

discount yesterday, outside their to-

tal fees.

Danske Olie and Naturgas, the
|

Danish state oil company, met a I

better reception with its $100m floa-

.

ter guaranteed by Denmark. The
|

15-year bond pays % per cent over

three-month Libor with the coupon

.

bong re-set every month. It is

priced at par. It is callable in 1885 at

par and there is an investor put op-

tion in the 12th year. Immediate

fees are 0J1 per cent and the lead

managers, Goldman Sachs and

Morgan Stanley, had a bid in the

market yesterday of 99-B0.

Morgan Stanley pointed out that

in the past 10 years, three-month
Libor has almost always yielded

more than one-month Libor. Be-

.

cause the coupon is reset every
month, investors can afford to bor-

row money at a monthly rate, while
1

they receive interest at a three-

1

monthly rate. Yesterday one-month I

Libor was Q’Vi*, while the three-
|

month rate was lOMi.

Ecu 100m
for Spain’s

telecom

agency
By Ow Euromarkets
Correspondent

Tokyo Electric's $70m bond-with-

warrants deal, which met resis-

tance when it was launched, has
had its coupon increased from 8 to

6K per cent by lead manager Daiwa
|

Europe.

Ireland is raising Y15bn in the

Samurai market through a 10-year

bond paying 7.6 per cent at a price

of 89.70. Daiwa Securities is lead

manager.
Seasoned dollar, D-Mark and

Swiss franc bonds all dosed -un-

changed in quiet trading.

This announcement appears asa mailerofrecord only. December 198.

3

Sociedad Espanola de Automriviles de Turismo, S.A.

U.S. $100,000,000
Guaranteed Floating Rate Notes Due 1993

irtdcnwMe at the option of NotekoMeis in 199t&

Unconditionally and irrevocablyguaranteedby

Institute Nacional de Industrie

Continental Illinois Capital Markets Group
ArabBankingCorporation(ABO BankofTokyoInternationallimited
Commerzbank Aktiengesellschaft SamuelMontagu&Co.Limhed

BancoUrquijoHispanoAmericanolimited
BanqueBruxellesLamberts.A.
Dai-IchiKangyo International Limited

IBJInternational Limited

ManufacturersHanoverUmjted
Morgan GuarantyLtd

SanwaBank(Underwriters)limited

Standard Chartered MerchantBank

BankofAmericaInternationallimited
CreditSuisseFirstBostonlimited

FujiInternationalFinancelimited

Kidder,PeabodyInternationallimited
MitsubishiFinanceInternational limited

OrionRoyalBankLimited
SaudiInternationalBank

Al-Banlc AKSaudi ALAbuni Limited

SumitomoFinanceInternational

Abu Dhabi InvestmentCompany

Continental Bank S.A./N.V. DaiwaEuropeLimited

Nomura International Limited SaitamaBank(Europe) S.A.
Takugin International Bank (Europe)S.A./N.V.

ChaseManhattanCapital MarketsGroup
CtasrMMbattn Limited

TheNikko SecuritiesCo.,(Europe)Ltd.

Sumitomolhist InternationalLimited

WoodGundyLimited

NEWISSUE All these securities Having been sold, this announcement appears asa maOer of,record only. February1984

A
Mitsubishi Metal Corporation

{Mitsubishi Kinzoku Kabushiki Kaisha)

U.S. $40,000,000
PAPER CENT, GUARANTEEDNOTES DUE 1989 WITHWARRANTS

unconditionally guaranteed as topaymentofprincipaland interestby

The Mitsubishi Bank, Limited

ISSUE PRICE 100PER CENT.

The Nikko Securities Co., (Europe) Ltd.

Mitsubishi Finance International Limited

Morgan Grenfell & Co. Limited

Banque Nationale de Paris

IBJ international Limited

Kuwait Investment Company (S.A.K.)

Swiss Bank Corporation International Limited
Vlfestdeufsche Landesbank Gfrozentrale

Dresdner Bank Aktiengesellschaft

Kleinwort, Benson Limited

Samuel Montagu & Co. limited
S.G. Warburg & Co. Ltd.

T&maichx International (Europe) Limited

BHF Bank bond avaraga

March 1
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Malaysian credit terms show

strength of Far East market
BY PETER MONTAQNON, EUROMARKETS CORRESPONDENT, fll LOIffiOlf ;

YLAYSIA'S highway authority- Laimch of the loan follows hard two tranches wifii 80 per cent carry-

5 selected a group of banks led by on the heels offoe highly successful iogintaestat^p^oadovierLibnu

tlayan Banking to lead a S150m tore for Indonesia wS^Tjasheen and foe remaining 20 per cent a
n on tons that confirm- the increased to $750mfrmh ah original margin of 0J2 per cen,t ewer UJ3.

oyancy of the syndicated credit target '*•*""
prime. The loan maiaifes ia tight

irket in the Far East Lloyds Bank International, one of years

SPAIN’S telecommunications agen-

cy, Ga Telefonica National, has fol-

lowed up the growing fashion for

credits denominated in European
currency units (Ecus), the currency

basket of foe EEC, with the laimch
of an Ecu 100m credit that can be
converted into fixed rate bonds.

Led by Banque Indosuez, the 10-

year credit will bear a margin of %
per cent over Ecu deposit rates with
repayments beginning after a grace
period of 6% years. In the first five

years it can Ire converted into fired

rate Ecu bonds at the option of the
borrower.
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MALAYSIA’S highway anthority
?

has selected a group of banks led by.

Malayan Ranking to lead a S150m
loan on terms that confirm- the

buoyancy ef the syndicated credit

market in the Far East
The Mtyear loan is divided into

tiro, tranches, the first of which,

amounting to SlOOm, will beer a
margin of % per cent for the first

two years rising to % per cent oyer

Eurodollar rates for foe remaining

tight Repayments begin after a

grace period of five years.

Hie other S50m tranche will

carry an even lower margin of

per cent as it will be assembled on &
special “tax-spared” basis.

Tax sparing is a special arrange-

ment allowing British banks to

daim atax credit in tireUK against

Malaysian withholding tax even
tHrmgh the loan is exempted from
foe tax by foe revenue authorities

in Kif*fa Lumpur.
The other lead menagera are

Chase Manhattan Asia, National

Westminster, Saudi International

andTokai Bank.

the lead managers, said yesterday,

the Indonesian-credit had raisedno
less than

1

$354m is syndication!
’

Even after the ihereasej lead man-
agers will only have to take up
$15m of their. S212m underwriting

commitments^
The fipai amount is divided mto

- KkranCoofccadAsfoomJaharte:
Indonesia has still not fully- drawn
down on^loans pf.5L65bn made test

-

year,plus a yen loan of Y25btt, and
with foreign exchange holdings at

present of abcad S5bn, it is unlikely

that foe present loan will be drawn
down for some tune.
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FT INTERNATIONAL BOND SERVICE
Its launch follows the highly suc-

cessful Ecu 450m credit for Italy’s

state energy conglomerate Ente Na-
zionaie Idrocarburi. The response

to that credit which started out at

only Ecu 250m revealed a hidden

depth to the market in Ecu denomi-

nated deals.

This has dearly aroused the in-

terest of borrowers in other coun-

tries anxious to diversify away from
the U.S. dollar. French borrowers

are also understood to be keen on
raising Ecu denominated funds.
A year ago one such borrower.

Credit National, also raised an Ecu
credit convertible into bonds. Under
foe system adopted for Telefonica, i

foe borrower can choose to launch

one or more series of bonds to re-

.

place the credit when it considers I

market conditions to be favourable.

Banks which do not wish to hold

the bonds will have the opportunity

to drop out of the operation, though

precise details remain to be worked

out

The list shows the 200 latest international bond issues far which an adequate secondary market exists.The
following are closing prices for March 1. ;
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BrasSIvest S.A.

Net asset value as of

23rd February 1984

per CiS Share: 632,689

per Depositary Share:

ftS.94.9rt.23

per Depositary Stare:

(Second Series)

ILS.S4j639.18

per Depositary Share;

(Third Series)

U543£4M0
per Depositary Stare;

(Fourth Series)

ttS43£8&27

Guaranteed Floating Rate Notes Due 7984
V ' • - \r -

.
Citicorp Overseas Finance

Corporation N.V.
fIncorporated with limited IwbHIty in the NetherJondr Antilles)

Unconditionally Guaranteed by

CmCORPG
Notice Is hereby given that the Rate of Interest has been fixed at
i0tV 2» Per annum and that the interest payable on the. relevant.
Interest Payment Date, june A. 1984. against Coupon No. 13
hi respect of USSIOjOQO nominal of the Notes wHf^eiJS526174.

/torch 2. 19B4 koodoo
By: Citibank, NA. (CSS! Dept.). Agent Bank CfTIBANiO



fey

* shon

arket

ofSlSSC
5i»»hif5j5S

^-Sometime

SERVICE

,C00da^,

“arketQist
il:

iaw» ikia, . ,,

WM>4 1B2V, L.J It

}«* 1037% , Jl
fcmittv. b 5“
4»r«.i«wa*-if,

** a

id M Wv
*rw» 38%
•m s9i>-«

t W% 99U
t «T% 38%
t *8 HU*
t n% s»%
t M% 183%
•-. M% «S%
two 1B1

MMfc Ittft
wcv» itm*
103 103%
1B2% W3Vm 1B3’?

tminih
• 1« 102

M2 HQ
100% 180%

* 107 102%
W2 103

B%*10B%
M% 180

* VtVh 1C2
-.- «S% 58
.-nm ic2%
K flfi'3

tmt%iDi%
r- m% n%
J03% IW«

.-.***» u>i
' Wl 101

.w ia»>
n. : *7% 92%
r*0 133

** m k

*5* 2 n
_L, £«
i!?;
ft*-
B L*
n

s

! f s

11 -K|i
« 4kl
!
*>

i -Ra
• -*S

-8*1 ««
D -Rg
t -no
9 4f«u
*8% -M t)

-MB
-S% I t
8 -MB
-8% -ME
8 I 8
-8% -no
8 4Ui

-o%-no
-MtViB
D I f
a -wo

t*a t

8/1*111
7/i *»I
2.1 5 S

9/7 M«
12/4# 8

!VS « l

13/8 in B

18.-7HHI

!J/7 m B

!D/S IM B

9:1 M 8

1/3

12/7 m B

19/1

i/a in*
s/sim»
1.1

M ni
3/i ***
an
in'®
3.1w£
II
1,5 ** B

?S
. ff

if
Ss
1 4*

*> 5

5
If
m 41

fl.
H

E ?

3TS!"

SECTION IV

FINANCIALTIMES SURVEY
Friday, March 2 1984

,
- • •

vjyiy. >

An ever-widening range of futures contracts and options lies behind

the explosive growth of the industry. The big financial institutions

are among those converted to the idea of using futures markets.

AFtER 15 YEARS OF eqMw growth, the VS.
futures industry is still .confident of considerable

. further e^usm The successful introduction of
index future* contracts is seen as a major break-
tbroogh WHdroooId broaden the appeal of the
markets, just** the hunrii of financial futures trading
did over 2Q years ego.

The outstanding success achieved by the Standard
& Poors 500 Index, fatgrched by the Ghichago Mercantile
Exchange in 1982,has opened up a new area of potential
contracts^ The

,
Chicago Board of Trade has already

announced its plans to Jntroduce a Municipal Bond
Tt^W aihirftp pnnfrnpt. and the -Chicago- Mercantile
Exchange may abo fcaandi arivalxxxitract.
But this is ooly zhe start.

-

Ideas .
• balig:' toaed. :awnid,

.

rr1 —

—

...

already axe futures Index tna-
tracts for -car .sales,: housing
stares,' the - consumer price

- index, property, insurance and
freight, while the New York
Fotmw Exchange is reported--, — — .... —
to he propoaiog a commodity- ^
foitaiea: price Index. ; cess;

.

* despite some initial

Whether all these ideas will doubts. Turnover on the
sea ’JHghf nf rfay remslns Chicago Board of .. Trade’s
to- be seen. Howwei^ ShM« is'

-

Treasury Bond futures optUm
no doubt that the concept of ^contract. Jumped, to ever L5m
indices,

1 •««!» possible' by the-- lest year, .and the introduction

use of cash setflemaad of coav'-bf the Deutsche mark futures
Lnw-tg,. oppQr- opttoa cwtract on the
tmrities for the expansion of-- Chicago MercantileExchange in

theTndasoy,^" «

.

=i
: .

January has proved an infant

vp Sqt

,

option ’-’croWaets. aba. . The gold futures option on
promises-^b broaden .the -base • Comes (New . Yorie Commodity
of the madtetS eoCBidexaftiSy. ' BzchangeV has also> ™»dA co»
Tbe three-year^^S^rial eideraHe piogresg. and so, to<v

1

prppamme,. lafindwd vfcr. the has tha NYSE composite index
UB, ‘ Cammudllj/ >Yutnres on the New . Yoric -Futures
Tradlng.Canmfisakjn^fee md :Exchange.': A farther leap for*
of ««Ste sao-. ward . in - option- trading is

expected later this year when
option trading on domestic
agricultural futures Is allowed
for the diet ttane since the
1930s.

Special legfetattan in
Congress was needed to peranft
the reintroduettim otf agricul-
tural options, wfaMk were
homed in the 1930s after a
series of eoasMtate. The ban was
fitted in the Act reaatborislng
the CFTC end St is hoped that
agricultural options trading wdfl
start in September or October.

Indices

By- JOHN EZSMTARDS

Commodities Editor

The WWmFwii

options moke it possible for a
whole new range otf partici-

pants to- trade in the markets,
with limited risk and greater
flexibility. Options are very
much the “hot” item in the
U.S- at present. Those being
offered range from a computer
and technology stock index to
at hotel and gaming 4nA*r. Ibe
point is -that many users of she
stock markets are tanffiar with
options trading, end It Is

thought they may well be more
attracted to fixtures options
Hum t» Awiluy in futures
directly.

The main problem is in
selling the somewhat compli-
cated idea of futures options,
especially through the commis-
sion houses, to traditional users
of the markets. Nevertheless,
the exchanges are confident
this wfll happen and bring
increased turnover.

Several studies have shown
that the introduction of options
increases, rather than
diminishes, trading activity on
the underlying fahires contract.
Grantors of options have to
“ cover ” themselves on the
fixtures market, while buyers of
options often use them as an
opportunity .to trade »e«4»w on
the underlying contract.

CONTENTS
THE EXCHANGES:
New York Futures Enhance 2
New York Mercantile Extant* 2
Chicego Mercantile Excheift 3
New York Commodity Exctange- 4

Stock faidkes 4
Commodity Options 5
Managed Funds S
Currency Options 5
Interest Race Trading 4
Commodity Futures Trading
Commission 4

Turnover 4

The introduction of indices
and option on stock indices
futures has, however, revived
the cktsh between, the Security
and Exchanges Ooannriasdon and
the CFTC over regulation of
the markets.

Potential conflict between
these two government regu-
latory agencies -was stilled by a
special accord negotiated in
1982 between the two chair-
men. which laid down their
specific areas of interest. How-
ever, proposals by the Chicago
exchanges to introduce a series

of stock sub-index futures con-
tracts renewed the conflict
when the SEC vetoed the in-

troduction of several contracts
and threatened so sue the
CFTC if It authorised trading.

As a result a new agreement
(known as “ son of accord **)

has been devised to cover the
blurred areas, -but this is now
being challenged ’ by the
Chicago Board of Trade which
is suelzig both agencies.

Relationships between die in-

dustry and tiie CFTC appear
to have improved considerably
in recent years.

There are constant complaints
of bureaucratic over-regulation,
and disagreements with the
CFTC ait various lrin’1*, but the
futures exchanges are reason-
ably content. They recognise
that if a growing number of par-
ticipants, particularly from the
financial and stock markets who
are used to the SEC, are to be
attracted to futures trading,
there has to be Gtrong regula-
tion.

Portfolios
Indeed, instead of driving

away business, as was feared In
the past, stronger regulation is

believed to be helping to attract
investors who have previously
fought shy of futures trading;

The traditionally staid life-

insurance companies, for
example, are now reported to
be pressing to he allowed to use
futures markets tor hedging
their stock portfolios or bond
holdings. They are putting pres-
sure on their local states to lift

laws that at present prevent
them from using futures.

Insurance companies are Just
one of the many financial insti-
tutions which have been con-
verted to the idea of mcing <he
futures markets. Already the
banks, brokerage bouses, bond
dealers, investment funds, as
well as tiie more sophisticated
corporations, are using the
futures markets freely, and so
.are an increasing proportion of
the general public.

. However, there is a long way
to go vet. It is estimated that
some 300.000 to 500.000 partici-

pants at the most are at present
Involved in futures trading,
while well over 20m people in
the TJJ5. are known to deal in
stocks and shares.
The futures exchanges.believe

that gap can be narrowed, and
tremendous progress has been
made in the past 15 years.

Souice^Futures IndustryAaeoclation

FROMHOWON

- Bache has alwaysbeen a leader in worldwide

;rf stock andbond but also; in commodities and

futures^includingtbe expanding range of .

financial fufures which are showing important

jiotentiaL " \
Our commodities and futures specialists

study the markets minute by minute. They
•make use ofadvanced high technology -

that can giveyou instantaneousaccess to the

dutentstate of the world’s commodities and
futuresinaricets.

. _ Bache can also provideyouwith ;

immediate; up-to-date research detailsoh a

whole rangeofinvestment opportunities

from predous.metals to commodities, from

futures — andmucbmore besides.

. VJe ffl:emaritDers ofallmajor commodity

exchanges. Itis most.likely thatwhoever .

you see ah opportunity in conmoditi.es or

; futurewe .canfcdp.:' -

19 amntries*a communicationssystemthat the experience, technologyand worldwide

rirdes the globe, and over 700,000 clients. tradingcapabilities.youneed.

. .1: Today, Badiefesearch is betta: thanton Wre Bache. Callus,

witharesearchteamthat indudes some otme
:

best brains in the business. !Wfe have a -Bache Securities (U.K.) Inc,

profound understanding ofworld markets 3-5 Burlington Gardens, LondonW1X1LE.

canpasson toyou, togetherwith TeIephone:01-439 4191 Telex: 236779

Bache Securities

A^SrdS^^Te^Basef. Brussds, BuenosAires, CWasso, Dusseklorf. Frankfurt Genera, Hamburg,

Hraw Kbng/London, Lugano, Madrid, Monte Carlo, Munich, New "fork, Paris, SL Croix, StThomas,

Sail Juan; Singapore. StuttgarfKjfqoand Zurich.
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Otherscreens only giveyoumarket
informationpagebypage, somaking
price comparisons is exhaustingaswell as
time consuming.

NowUNIQUOTE II gives youthe
pricesyou need inthe formatyou prefer.

Because eachUniquote terminal is a
computer in its own right, it receives

and stores informationfrom Unicorn's
own correspondents, contributors and
trading floors aroundthe world, the
instant it is reported.

So your own terminal canbe
programmed to display the datayou select

inwhatever form best suits your
operation.And it does this instantly too.

WithUniquote IIyou can compare as
manymarkets asyou choose, tradingside

.

by side onone screen, and see price
rhanjips highlighted inthesame second as
theyare reported.Andwewill giveyou
theNEWSbehindthese changes tool

So ifyou need to react to changes
swiftly, reactnowby 'phoning Alex
Dalrymple on 01-353 4861 to arrange a
demonstration of thenew technology for
yourself . . . orpostthe couponbelow.

^"sendto: Unk»m Inc.72-78 FleetSreet,LondonEC4Y lHYEnglaM
Telephone: 01-553 4861 ’Mmc 884105 1

Please contactmelo arrange a tieznoostratianofthe full

capabilitiesnf I Iniijmfgp.

Name:

Position^-

CompaifyL

Addresg_

Telephone.

UNICytlOTE n
fashnf information on commodities,

^
futures & exchange rates. ft.2 .
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Exchange chief confident of continuing market growth

Lively times on the

stock index front
NYFE

TERRY OODSWORTH

LEWIS HOROWITZ, president

and chief executive of the New
Tack Futures Exchange, is

voluble, enthusiastic, and. a
bom prosetytiser who has

found his theme—stock index
futures and options.

“In the late 1970s, bonds
were jumping aU over the
place, so bond futures came to
the surface,” he says. “ Today,
bond futures are a mature pro-

duct and the real action has
switched to tbe stock futures."
Since early this year, when

the U.S. equity market fell out
of bed, the New York Futures
Exchange (NYFE) has faced its

biggest challenge—and its

greatest opportunity. Mr Horo-
witz says it has come through
with flying colours. Volume
has risen sharply, just as the
apostles of Index futures and
options always said It should
ia a period like this, with in-

vestors trying to hedge against
potential losses.

“ The trend over the past six
weeks has bees the most exrit-
Ing •thing that has happened to
the market," he said.

Bonds
Building on this surge -on

volume will he vital for the
NYFE, which has sow bees
trading its stock index contract
since May, 1982. NYFE origin-
ally began on a different tack.
Formed in 1979 by the New
York Stock Exchange, which
was worried that the burgeon-
ing activity of the Chicago
futures market was «-aptnriwg

some of its own rightful busi-
ness, it began by trading
futures on fixed interest
securities and currencies.
These were in similar instru-

ments—a 90-day Treasury Bill,

a 20-year Treasury bond, and a
variety of heavily traded cur-
rencies—to those which the
Chicago pioneers had so success-
fully exploited. But in New
York they failed to catch on to
the extent that bad been, hoped.

“ We are a born-again
exchange,” says Mr Horovktz,
referring to the stock index

Mr Lewis Horowitz, president oj the New York
Futures Exchange: the real action has switched to

stock .futures

contract Stock index futures
were more closely related than
other futures contracts to the
underlying business of the
NYSE, and, in this particular
area, its offspring was also
much more quickly off the
mark. By the time that the
Commodity Futures Trading
Commission, the regulatory
authority for the industry, had
approved Index-based contracts,
the NYFE was ready to launch
its own product.
Tbe Kansas City Board of

Trade began trading the Value
line Composite Average Index
in February 1982, the Chicago
Mercantile Exchange introduced
the Standard and Poor’s 600
index in April, and, in May,
NYFE launched its New York
Stock Exchange Composite
Index contract—an Instrument
thus based on the moat compre-
hensive measure of the New
York Stock Exchange’s daily
performance.
By the standards of other

futures contracts, the different
stock futures indices all appear
to have taken off fast, partly
perhaps because of the growing
familiarity with futures and
partly because their launch
almost coincided with the bull
market In equities. By the end
of last year, stock index futures
are reckoned to have accounted
for about 25 per cent of all

financial futures trading, and
that proportion has almost
certainly grown, significantly
since the equity market plunge
began in mid-January.
The NYFE reckons it has

captured around a quarter of
that volume, the CHE having
an. easy lead with about 96 per
cent, and Kansas City malting-

up the rest Contract volume
on NYFE has recently been
running at around 17,000 a day,
reflecting an underlying equity
value of about 8750m and sug-
gesting that the three index
futures exchanges combined
are attracting dollar trading
values of about the same
amount daily as the NYSE
itself.

This rapid growth does not
mean that NYFE is yet profit-
able, however. Mr Horowitz
says that by 1985 it expects
to be breaking even, bnt last

year it lost $2 -2m on record
revenues of 87.7m—again on
the deficit of $2:9m on $49m
of revenue in 1982. Mr Horo-
witz argues that the New York
Exchange will inevitably take
longer to mature than Chicago
because of the different type
of experience and outlook on
Wall Street.
“Chicago has the spread

chromosomes,’* he says. Chica-
goans grew up in hedging and.
spreading, while New York

operators grew up in the equity
market and are used to one-

sided speculation. We now have
to learn the wonderful world of
hedging, just -as they would
have to learn that it is difficult

to hedge one stock with another
Stock.”
With its different background,

the New York Futures Exchange
also tends to be staffed, by a
different type of trader. NYFE
has about 1,800 members, and
Is largely manned by dealers
moving over from, the NYSE
proper. The out - of - work
teachers, academics and rich
people who have provided the
folklore and the liquidity in the
Chicago trading pits are not
much in evidence in New York.
Yet Mr Horowitz claims that

there Is no problem with
liquidity. NYFE can handle all

the trades that me thrown at it

and, just as important, be adds,

process the order quickly within
the range of one or two prices.

Around 40 per cent of activity

is now in hedging as opposed
to speculation, he believes, and
over ithe longer term he expects
hedges to provide the under-
lying strength of the exchange.
'The biggest fiduciary respon-
sibility in the 1980s is tbe ability

to handle, minimise or transfer

risk and those who do it better
or more cost-efficienUy will be
the ones who get bigger,” says

Mr Horowitz.
Meanwhile, options have been

added to futures in a bid to
expand their appeal. About a
year ago NYFE listed an option
on its futures contract, but so
far this, like the other options

on futures, has grown slowly.

Five months ago this contract

was followed by a cash option
on the composite index.
Mr Horowitz agrees that the

introduction of new contracts

ought now to be limited to allow
the markets to absorb those
already launched. NYFE it-

self is only planning one new
contract at present — a futures
instrument based on the Com-
modity Research Bureau
Futures Price Index. It is in-

tended to introduce this in the
summer.
“I wanted something that

was complementary to index
futures, instead of just another
equity product,” says Mr Horo-
witz. "It fills the iritis and
valleys. Historically, when one
area has been, busy the other
has not been so active."

Trading on the New York Futures Exchange

Clash between titans nears

Nymex
ACRSAN NNKS

THE New York Mercantile
Exchange (Nj?nex), the largest
petroleum futures market in
the world is to face new com-
petition. from the Chicago Mer-
cantile Exchange (CME). The
Merc has just announced It

plans to start trading in the
energy futures contracts, for

leaded gasoline and fuel oil,

from March 26.

The Chicago Mercantile Ex-

change has a reputation for

aggressive marketing of futures

ooptracts. And although (the

New York Mercantile Exchange
has established a strong repu-

tation in energy futures, few
observers will be placing hots

on die outcome of a dash
between the titans.

-A

£ 7-

'

Michel Marks, chairman of Hie New York Mercantile Exchange: introducing :

energy futures contracts
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For over a decade, currency
futures and the Chicago Mercantile
Exchanged International Monetary
Market have been synonymous with
risk management worldwide. Now the
CME brings a new tool— Deutsche
mark options— to institutions and
currency traders.

DM options can help broaden
trading strategies and bettermanage
fluctuating currency,values in today's
fast-paced, global markets. Among its

uses, these options can:
$ provide exchange rate insurance

for corporations

* help hedge the exposure ofthose
bank dealers offering customer
options

sis protect currency dealers’ bids and
offers on Deutsche marks.

Deutsche Mark Options at the Chicago Mercantile Exchange

Together, DM options and futures
offer an unparalleled opportunityfor
market participants to simpfy and
effectively manage risk through the
futures market that knows risk best—
the Chicago Mercantile Exchange.

For more information on
Deutsche mark futures options and
the full range ofCME futures
contracts, contact

CHICAGO
MERCANTILE
EXCHANGE

Internationa Monetary Market
Indexand OptionMarket
FUTURESANDOPTIONSWORLDWIDE
27 Throgmorton Street, London EC2N 2AN
Telephone: (01) 920 0722

i Over the pest two years

Nymex has successfully

pejsted competition from
CB-OT. In doing so It has seen

its heating oil contract, which
commenced trading £n 1958,

grow by Z88 per cent, Similarly,

its leaded regular gasoline

(petrol) contract has grown by
381 per cent to its. first two
full years of trading: But
Nymex’s major success has
been in the introduction of a

crude oil contract in March
1983. In tbe nine months until

the end of the year. Over 323m
barrels of crude oil were
traded.

As with most futures con-

tracts only a small proportion
of this traded oQ was actually
delivered: slightly over 1 per
cent

Most of the trade is com-
posed of paper transactions,
involving the comuritment so
buy or sell a certain proportion
of the commodity at a specified
price on a given dale.

Despite a higher initial

volume in its crude off contract,
the Chicago Board of Trade has
{alien far behind Nymex. Its

crude ofl contract, based on
Light Louisiana Sweet and
designated substitutable foreign
crude oils, traded 226,000
barrels iin January. Meanwhile,
Nymex's "West Texas Inter-

mediate, and substitutable
foreign crude ofls, averaged
over 5m barrels per day. This
is equivalent Co almost: half the
total daily requirement few
erode oil in the U.S.

duEtry participation, ffichel
Marks, ^loiun of Nymex,
estimates thafabout 75 per cent
of involvement in the crude oil

contract is currently commer-
cial and the rest speculative
trading. He believes the more
mature heating oil and gasoline
contracts have a 50 per cent
split between commercial and
speculative involvement Marks
says he is hoping to develop
a for more normal 70 per cent
speculative involvement when
the contracts have matured.

Doubts

Withdrawn
CBOT has already withdrawn

its heating oh and unleaded
contracts

than two years of tretihig. How-
ever, Mr Karsten Majiinawm.
the head of CBOTs energy
couunffltee. claims that “ tin
crude contract wW be
defended.”

It must be doubtful whether
the defence of such a poorly-
supported, sfngle-eaergy cou-

nt to posable. However,
CBOT has petitioned the Com-
moditfeg Futures Trading Com-
mission (CFTC)—tine regulatory
body of the industry 4n the VS.—to allow dt to alter the
delivery procedure of its crude
contract CBOTs case is that
the current contract discrimin-
ates agate* purchasers of tbe

edgn crudes which are
allowed to be srirstthitod. for
Light Louisiana Sweet This As
because the credit terms on
foreign purchases are generally
tighter tium on domestic olL

Commercial users of energy
futures, who may actually call
for physical delivery, require
the flexibility of being able to
take foreign crudes. Mahlnann
argues that until the delivery
procedure la amended, oil In-

dustry participation in the con-
tract cannot be expected.
Most observers agree that it

is the support of the oil indus-
try which has enabled Nymex
Co dominate the energy futures
market An unusual feature of
petroleum futures markets is

the relatively high level of to-

The participation of physical
oil traders, refiners and inde-
pendent oil companies, to
Nymex, grew dramatically after
the sharp oil price increases in
1979 and 1980. It was Nymex's
good fortune that it had a heat-
ing oil contract available for
use by the Industry during' a
period of great price uncer-
tainty. However, the big inter-

national oil companies—the
seven sisters—are still doubtful
of the benefits of energy futures

trading. Although at least five

of the major companies are be-

lieved to have traded petroleum
futures on Nymex, most de-

scribe their activity as testing

the market.
Exponents of energy futures

markets claim that they provide
a valuable hedging mechanism
which will protect the oil Indus,
try from sharp price move-
ments. Furthermore, they «£f.e
that the futures market price
provides a readily available and
open reference about the cur-
rent consensus on future oil

prices.
The major oil companies tend

to -regard their size as sufficient

protection from sharp price
fluctuations. And they refute
the benefit of the futures mar-
ket price transparency. Oil men
argue that the consensus over
future prices is largely invalid
as a large proportion of the
market consists of speculators
who know little about the oil
industry. Obey comment that
futures markets axe a case of
the blind leading the short-
sighted.

Michel Marks is well aware
of these criticisms. He was
forced to ask the advice of the
oil industry in 1978 when he
amended the heating oil oodf
tract and it Is a policy that he
has continued to follow. Marks
comments: “ I don't know wnd»
about oil; to make money is our
function as a broker.
So I seek the advice of profes-
sionals in the Industry.”
A continuing dialogue be-

tween the oil industry and the
exchange is the central feature
of Nymex's development policy,
Marks is aware that the process
Is likely to be slow; “ This is a
development that the market
has to go through—to be edu-
cated both on the futures side
about the oil industry and in the
oil industry about the potential'
of futures trading,

1'

The threat of the
Mercantile’* involvement in
energy futures market has made
Nymex redouble Its efforts to

attract oil industry, partidp^
Hon. A solid industry base,
Marks believes, will generate tbe
liquidity and attract the specu-
lators that the exchange re*
quires in order to expand.
One of toe ways that Nymex

hopes to attract ofl industry in-
volvement in the futures znar-
ket u by utilising its range of
energy contracts. It has
attempted to link crude ofl and
products by aHowtag tbe simul-
taneous purchase and sale of
multiple futures contracts. The
trade is on the fluctuating value
of the products which may be
refined from a single barrel of
crude oil. This trading
manoeuvre is called toe "crack
spread.” Marks hopes that this
innovation will attract further
involvement from refiners.

Marks efirimyt fhgt there is

currently only room far one

energy futores exchange in the
U^l.. However, he befieves that
the potential for energy futures
Is tremendous. He

.
estimates

that la tbe next five years the
volume of petroleum futures
contracts being traded will in-
arease tenfold. And that by
.1990 the crude off contract will
have supplanted the treasury
bond as the most heavily traded
contract in. the Union.

It is these potentially rich
pickings wMch have attracted
the attention of the Chicago
Mercantile Exchange. And
Chicago remains the biggest
futures trading centre In the
world, with the speculative
muscle to push petroleum
futures. If the Merc is astute
hr the design and promotion of
its energy contracts, Nymex
could face a hard fight to stay.
dot top.

-

Futures World
the only international weekly news magazine

.
devoted to futures and options trading.
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$57m investment in new buildings allows for expanding services

Record turnovers as

. Si... new areas open up
Chicago
JOK4 COWARDS

•v^c.-y'-
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THE Past rear was an eventful
°®e fox' tiie Chicago futures ex-
cises. There were reconi
turnovers .as' the [expansion of1®e®t years accelerated »ml .

moved Sxsho new areas. . in .

;
November, }he Mercantile Ex-

•'

change. moved, with barely a.
bitch, mu> spacious new pre-
sses at 30 South Wacker Drive.
It Is a $57m investment to en-
sure that the Exchange, has.
.room to expand with. 'the most
up-to-date equipment and faefli-

jjffv Its odd premises at 444
west Jackson Boulevard, have
been taken over by the Mid-'
America Commodity Exchange
that continues to live in the
shadows of its big brothers 'but
has some ideas- of its own for
the years ahead.

Beneath the surface .the Impression of the Chicago Mercantile Exchange’s new premises at 30 South Wacker
changes have been more im- Drive
portaut' than merely moving' '

d

nun*ete wSn Monetary Market (HIM) divi- Mercantile is in dteeusstons to

based on anv»ihi«i «—i.JStr sicnx. formulate a Municipal Bondsbased on agricultural -products:
The Board of Trade has set

formulate
To matafafa this growth the contract, to rival the proposed

in discussions to great hopes that the 1 kilo gold
Municipal Bonds contract introduced in 1983 will
Lval the proposed be a similar success when

world grain and soyabean orices
MercaDtfe aware that A has contract already put forward by Interest to gold revives again,

for over 100 years and contimif** to widen its appeal to overseas the Chicago Board of Trade. By its own admission the
1

to do so. . However Chfcain^ UBe9S» instead of being confined However, after the tremendous Board of Trade suffered what
pUcp r.tn futures tradLw hflff

ho domestic markets as with Its growth in recent years, the Mr Tam Cunningham, its chair-

sprefld much farther ail ^l thS bvestock contracts. Hie Ex- Mercantile needs a period of man, described as a H black
agriculture. It is aMr the homp ^****5®; opened & London office. eonaUUdatton to develop the eye” when attempting to move
of the worid’s bison*. many years ago, and is taking many new contracts introduced into energy futures trading. It

!

futures markets ami another, step forward wtth the during the past few years. lost out badly to the much
providing the biggest ecooe&r g”«na* ta Principto to Unk Membership over the past 12 £naJleir Nerw York Mercantile
ftrthfir potential expanSS. thei aanme Grid Ex- yeara has ex^mded from 500 to

&«*ange and was forced to.f—w
diange! wheat it tenehranched as. {mo to cope widths increased ******* *ts gasoline and heat-

' • Ktnr — *- the Singapore BatemHoori hl^i^ ^^ m,™ to tog nil contracts. Another
- Otar performer - Monetary Exchange (States) tes rrioeved the a<ItfinniPt is to be made releunch-

jnw.Qiicago-.itea^^Iitaliiiiw. pressure on space leaving plenty

to do sol However cMmw* useas, instead of being confined However, after the tremendous
- , uaK«g»s m Awnevic m»i4n>il»m wWi Ur omudh in nmml wsm. fihn

tag crude oil, with a different
delivery mechantam, but there

Star nnrfru,.. the Singapore Batmtwjtanal busirvess. a^l the move to new in^ 1011 contracts. Another
- Otar performer - Monetary Exchange (States) Ins retteved the «*t«npt is to toe made relauneh-
Tlw; Chicago Mercantile Ex- iffitCT **** pressure on space leaving plenty f3caAe a different
dwng^ which Jaomched theS - Mr Leo Melamed, special Sfroom for^pansSo. *****
tomaai futures (tor Cnrreur coumeflor to (be Exchange, Exchange is, therefore, geared

** "S*
mm}, over 10 years ago, con- claimed that this move rang- up. to move into new areas, .5^ ^5°

tlll^11:16 P®5®* Turnover rased -the need to extend teadk« poesibly even energy futures,
on LliajEw*ange xos^ i$£ woridwdde into different tans any time it wants to in the SSS-^SSSS 1

Her to a. itntii nf 40 mmur mmm. t-tu. «ma.» .1^.1 4* Ku <i.. i^..« toctcx SsUituires contract. Its

PMfarm^ waB the S & P 500 boost trading activity on both agafttt Bach- rival,
trading hnnped exchanges. Following this up Chicago Board of Trade last fan.,^

1

“rr link wnth the Kansas City value
,™T tine contract abo ended in

;

^i,r llH ¥»tt' to, 83m txm- on a practical basis, toe Ex- year, because developments in *he koard of •Trade 1

trad- riiamge is aecktag goveamient agricritnral aid toe interest ^ ’ gj ^
futures approval to introduce a Loudon rate markets, happened to be « the MenranlCe by brine first

delivary point far tor grid in the Board’s favour. However, MuSLSaland toetewtye big fecreases. in futurae contraoL .
• no one doubts that the Kercan- SSe

c^encfe* ™«r- H approved. It will be the tfle trail be pressing even harder received tremendous sunroortiefij, .notrii^yjheYen ajid Swiss exchangetotore a delivery both domestically and inter- «mm th» i»«*J*™
0nS

'n- I^^notSrer
,

ajld Swiss fast exchangetobam a dritoexy both domestically and inter- from the industry It teateiffrana- Trading faraB the Ex- point in Lonte Tte Mewai nationally to make turn that it ^soSsSmmrn^a currency contracts rose tfle hopes that interest wiH be goes ahaad. aboiff: startimr a futures con-
activated to fits grid futures * S hS^5n toT^aSS 1

rate contract, toat has knt ground 1083 hest-ever vear Exchange d00 share iT*|»y, and I

-**«*»* -yea» to toe €«m« **** DeSl^Ver 3^ Jntoe jSTsttS
8>

,

47S
.J
94

.. ;
T^ie relative

,
contract aoNew York. Turnover Meanwhile, toe Chicago Board Extoange (Annex) index. The

ter^raS. ««l the Mereantgtfb goM coinr of Trade enjoyed ate best ewer pfen to introduce trading on toe

overtektag . toe interest rate contract, toat has toot ground
^a^^.v?^t^ ^en:xhy ^^;>er :fa, JP0fiPt • yeore-to toe- Gemex
cent to 8,478,784. The relative ; contract to New York. Turnover

1983 best-ever year

jumped to 894J32 con- year to 1983. ThetbnA DK stock maricet fap£t of a
tracts last- year, against 1.5m in the payment-toktod iwogramme, somewhat belated aj&tenmt by^^JtmmtoC^rcificate of p*. 1983 and2^m.tol98I. TbeMhk to the UB. brought its com toe Board of Trade toatoactptw wmtracra. .

. wStfi Singapore, and London; (maize) and soyabean oomtoacts more overseas interest into its i

. The -Mercantile also suffered may help boost turnover agnro. black to life with a vengeance markets,
a setback in Ms traditional agrir Meanwhile toe Mercantile has adter several years of depressed
cultural commodity markets, taken farther steps towards markets. At the same tone its Afiricnltural imrinna
Trading fell in- them all, al- aifitaettog overseas business, Tneasuzy Bond futures contract . rwi

. z._ . „
though turnover id live rattle; with the introduction of its went from strength to strength,
.the most fanportant, was only Deutsche mark options oonfcraat. accompanied by a surge to Bond ^
4-3 per cent down at 4243.1S2 Mr Melamed bkU ewo he was options (raring interest. The JSS^SSL «

contracts. This downturn partly suxpeitod by toe tasbwt success net result was a huge rise in
reflects thfi' situation in: the U_S_ . achieved when Deutsche marit twfcd tiimcwnr tn mrir fiflm optaons .later tois year, rite.reflects the situation in the OJ5. achieved when; Deutsche mark total turnover to nearly 63m J**

1^*® <

livestock industry last year, options started 'trading in late conmracte; reversing toe dectinc
However, it also underlines the January. He hopes toe Exchange suffered fa 1982 and increasing SJfJL®

option
LUO vwian. jt -vyww i .a».im.iibv DUiLtAOU XU (&1MX

ilirenalmrt ibnll VnIm MMmre -
changing face of the Mercantile; will be a&le to introduce options toe Board of Traders leadtag
with Ms -.original agricultural on an its other currency futures position with a 44B9 per cent £S2S^SLJfSs«?

1

«r«SSS^
contracts movtug into the back- oontnacte onra the restrictions share of total TJB. futurescontract pway iado toe back- contaaote coca the restrictions share i

ground and being supplanted by fanpased during tbe present trial

the explosive growth fa -the programme are lifted at the end Board
financial contracts. Coin- of 1985. account
modifies how only account for Mr Melamed riaflmfi the Jubro- biggest
about a quarter of the Ex- dnetiou of index contracte, with
change’s fatal volume and .are * cash settlement, has opeated
outstripped by mdex and^option the doors for a further huge
contracts, : as wen as .by the expansion In futures (trading
bulgier established International during the years ahead. The

£££«, not been able to .afford the huge

Bun! of FTVade cnutracts involved and margin caHs.
Experience with Treasury Bonds
futures has shown toat opHons

taggeta markets — T-Bonds, *Kreasf> a^eaae,cm Activity
trgALDJ’ ^ iti uS

on Its 1,000 oz saver fufiures w
maskdt also rose strongly tom

FUTURES VOLUME HIGHUGHTS
Contrachwith

Wank • wjum»P*er1«M»Q - '

1 T-Bond>. CBT
2 Soyabean*. CBT
JConvCBT
4 Cold, COMEX

' 5 - SAP SCO, CME • .
•
•'*'-• •

« Silver iSflOO ox), COMEX
7 Uv* Cattle; CME
* Wheat, CBT
» Soybean Meal, CBT
10 5tiybean- OH, CBT
« T-BBb (today), CME

.

12 Swisa Franc, CME
13 NYSE Cempmite Index, NYFE
M Japanese Yen, CME
K Sugar 11, CSftC
11 Copper, COMEX
17 Uve Hogs, CME
IS Silver,,cfcr •

.

19 Deutsche Marlg CME
» Pock BeHies, Fzn, CMff
21' Now 2 Heating OH, NT, NYNPC
22 GW1A Mrtxv, CDR, CBT -

23 Britfah Pbund, CME
M Cotton 2, NYCE
25 Stqrbm, MRMM
26 Cocoa, llhn tons, CS&C
27 Domestic CD CME .

28 Platinum, NYMEX
2t Gold, CME
38 Wheat, KCBOT •

31 .Eurodollar, CMi .

32 T-Notw (4i-10 yr),.CBT .

33 .Lurtibar,. CME .

34 VabieIJnedndeag KCBOT
35 Com, MIDAM
36 Canadian Dollar, CME
37 -Feeder Cattie, CME
38 Coffee * C,* CS«iC

. .

39 Leaded Reg. Gasoline,,NY, NYMEX
40 SAP MO Index. CME /. ..

41 Wheat, MGE
'42 Oats, CBT
43 Gold,' MIDAM
4* Wheat; MIDAM
45 -Crude OH, NYMEX •’•

46 Gold (Kilo). CBT
47 T-Bonds, M1DAM
48 Pafadhim, NYhffiX
« Orange Juice, Fin Con, NYCE
.50 Uve Hogs, MIDAM ‘

.

Contracts write volume '

Over 100900 contraeti*
' Contracts wfth volume/

Under
. HKUBO eontractj -

TOTAL

1983
Contracts

19,550,53$
13.680424
11,924,576
TO^L«K
8,101,*97
MXL98Z
<248,152
sjmp14

3,812,453
3^58^58
3,789fit*
3^6<13D
3JSOt/»
“8 “P
3^0TL»B
3,186^14
2J90.746
2A*>M5
i^njsos
2v«3^77
AJMS&2
1A92JD17
I>14,993
1^50,117

1,171,2941W«
1,079,580
lflsa&aa.
99<13£
942971
891jm
8T<50S
731^»
724J79
t&jm
ss&jm
537,173

427,4411

406*849 •

390902
379,603

359JSS
349,044

3H413
323,153

302J45
267,259

241,224

124267
. 108,069

800,489

139^24,940
• Contracts over 100^00 traded in 1982 but notbvw WM»0 in 1N3.

!gr?S rf^JSzr TTZi: In spite of tune blows to itsTAWS « 1982 to mtUb ™£k7S£dera™^Bomd 3 1

coottacte last year and st has
are convinced toat toey

|

operate toe best futures

jq exchange an the world.
The success enjoyed has put

1982 into the background, at least
Contracts % Rank temporarily, the political in-
1a 739.695 um M) fighting between the agricultural

9,166520 8.15 ( 3) and financial traders that has

7,948,257 7JOT ( 4) leagued the Board of Trade in

-l^289/f48 1093 ( 2) toe past However, with the
2,93553a 2j61 O#! outiook far the agricultural

2JMBA39 7JS& <n) markets looking somewhat
4,440,992 395 ( 4) depressed, toe Board of Trade
<031,584 339 (7) is likely to resume its battle
2,784.423 MB 03) to adarge its stake in financial
3.049,313 271 ( 91 futures building mi the buge5w ( 51 success of its Treasury bonds
**%*** and options contracts.

t'S’tS 5S /w? Down toe road, the MLd-

2OT7nJ 1JI (171
America Commodity Exchange,

ISSi im >Jc( which specialises in mini-size

£17 I si contracts, is taking a momeu-
775i» M (29) bius step forward by moving

1292901 mo (18) *hto the Mercantile's rid pre-
2n|^74 7 to ( 12)

mixes. It was encouraged to

1,745,526 1.55 (2D) do so by being aide to obtain

2j055«S4B 123 (161 them at low* cost; since there
1,321,701 l.w (24) are buyers requiring a trading
1^55^92 1.12 (25) flow.
527,4M At (35) Turover on JCdAmerica rose
407J44 SA (311 in 1983, mainly as a result of

1,556327 1JB (21 ) a jump in its 1,000-bushels soya-
669SO* -W beam futures contract,

\zL\ It plans a series of new con-* •S tracts this year to take advan-

X**™? •£ )2{ tage of the extra trading space

5H5 2 available. These Inriude con-

m3 5274m u (fa (both ball toe size of tbe> New
inn4f7 36 (26) York markets) and for soyabean

603 769 54 (32) meal and oil, as well as two agri-

556/05 jsn (33) cultural options. MidAmerica Is

104,062 J» (49) also providing a home for the— — New Orleans -Commodity Ex-
346^226 jn (40) change that vns farced to
424J595 J8 (37) subtend trading last year. At
3S3A99 M (39) present only the rough rice
24&640 30. (43) futures is operational, at a very— low level, but it is hoped to re-

TL . - . introduce the short staple cotton
419^77 JCT (38) contract.

, r
(A4

. After the boom enjoyed in

Sc «4 k Sc? 1^3, it is difficult to see how
***** 1 1 the rate of expansion in Chicago
ngeM o exchanges can be sustained this

year. However, so far the signs

412,474 42 are promising and toe exchanges

112,400,879 iWOuto are speaiheading toe efforts to

bring futures into a wider

Soukk Futurot Industry AmcUitkm Sector Of the financial com-— .-1 1 1 1 mumiy and the general public.
SotircK Futures Industry Association
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...tooursubscribers
IblerateS Futures Service displays awide variety of

trader-orientated information, from cash to futures markets,
prevailingmoney ratesAND the latest headlines from the

AP-Dow Jones News Services onthe same page.

Ifyouneed current informationonworld futures markets,
putTELERATE to workforyou

IT re
Australia

Benelux
Canada
France
Germany
Gulf

Hong Kong
Italy

Japan

(AP-DJ) Sydney 267-5500
(AP-OJ) Brussels 230-5320
(CMQ Comms) Toronto 365-7171
CDAFSA) Paris 233-2123
(VWD) Eschbom 405201
(AP-DJ) Bahrain 273239
(AP-DJ) Hong Kong 213686
(AGI) Rome 858-578
(KyodoNews) Tokyo 584 4111

Mexico (AP-DJ)
Philippines (AP-DJ)
Scandinavia (AP-DJ)
Singapore (AP-DJ)
South Africa (AP-DJ)
Spain (AP-DJ)
Switzerland (Tetekurs)

USA (Telerate)
UK (AP-DJ)

Mexico City 566-3488
Manilla 594969
Copenhagen 132657
Singapore 223 0136
Johannesburg 291616
Madrid 2595304
Zurich 275-2242
New Ybrk 938 5200
London 353-6723
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Two years after their introduction, stock indices are becoming the hottest new ‘commodity
5
in a radically changing market

Why >1 IP*

Stock Indices
PAUL TAYLOR

THEY CALL them “ pork
bellies in pin stripes.

1
' Stock

Index futures and options are
fastest-growing section of the
rapidly expanding U.S. financial

futures industry and are cap*
tnriTig- a growing share of con-
tract trading cm the Chicago and
New York, exchanges.

Only two years after their

introduction in Kansas City,

these new financial instruments
look like becoming the hottest
new “commodity" in a radically
changing market.

Last year stock index futures
alone took 9.11 per cent of the
total 139.9m futures contract
volume on the U.S. exchanges,
up from 4.37 per cent of the
112.4m contracts traded in 1982,
according to the U.S. Futures
Industry Association.

Proving ground
Contract volume has grown

steatfeHy since their introduc-
tion, but the real upsurge has
come wrthdxL the post three
months. With the US. equity
markets in retreat from the
middle of January, the hedging
va&ue of the new instruments
has been highlighted, drawing
growing' numbers of individuals
and instBtutdoiB amto the stock
index market and—as far as
their proponents are aaocenrod—justifying the H

real economic
value ” of the new (products.

On -the New York futures
exchange (NYFE) daily
contract volume hi the
exchange's NYSE stock index
futures contract jumped from
13,000 before the stock market
downturn to around 17,000.
Lewis Horowitz, president azxd
chief executive of NYFE says
the decline in the “physical”
stock market was " the proving
ground” for the new contract.
“Over She past 1nw> months

people bare recognised the
contract’s real economic
potential—4o preserve capital,”

be says. “While the indexes do
not represent a perfect hedge
they we better than no hedge
at aEL"

In Chicago, which continues
to dominate the new markets,
the Chicago Mercantile
Exchange (Merc) volume in the

highly successful S and F 500
futures contract last year
totalled 8.1m, up from 2.94m In

3982, ranking the contract as

the exchange’s biggest selling

single futures contract and the

fifth largest in the U.S. in
volume after Treasury Bonds,
soyabeans, com and gold.

The early success of stock
index futures has led to a whole
new set of spin-offs, including
stock index options, options on
stock index futures and a grow-
ing number of contracts based
on -sub-indices or “ narrow-
based indices (NBIs)" with par-
ticular features and characteris-

tics.

At the Chicago Board Options
Exchange S and F stock Index
options contract volume totalled

10.6m contracts last year and
broke new records on several
days in February, reaching
320,000 contracts on one day
and 1.2m contracts for the week
—at an average price of $16,000
a contract
Before the stock market

decline, contract volume was
running at around 140,000 a day.
In the first 14 days of February
the volume of S and P 100 con-
tracts traded on the OBOE
totalled 1.79m compared to
2.54m for the whole of January
and 1.9m for the whole of

December.
So dramatic is the growth of

the new index options on the
CBOE that Walter Auch, chair-

man and chief executive of the
exchange and a former opponent
of the new- instruments, now
describes the S and P 100
options contract; which began
trading just a year ago, as “the
most successful index product
in history.” He says: "Within
two years I expect to see In-

dices accounting for half of all
options trading."

Further application
The CBOE, like other ex-

changes, is expanding its index
products. In July last year the
exchange began trading options
on the S and P 500 index, fol-

lowed in September by two
narrowly based indexes geared
to specific industry segments,
the S and P Integrated inter-
national ofi and S and P com-
puter and business equipment
indexes.
The exchange has received

applications for a further 20
sub-index products, including a
telephone contract, gold and
mines and a 20-stock trans-
portation index.

Thousand contract*tndMl Thousand contracta traded ThousandMBtraciatraded

Cfcicago Mercantile Exchange

S*P509ffltans

Kansas City Boardof Trade

Value Line Index Futures m
NewYork Stock Exchange

fedax Futures
’ m

Thousand contracts tradad

Chicago Board Options Exchange
_ S&P 180 Options m

American StockExchange
_ MajorMarket Index Options

— 400-

- 200-

ttassa»ch « Rhfca HschoaM

In New York the Amex now
offers two sub-index options
contracts on computer and
energy stocks in addition to its

major market Index contract
while NYFE has applications
for 14 sub-index products. Else-
where, the Philadelphia
Estrange has applied fra*

approval to trade a sufeJudex
option based on a basket of
precious metals while the
Pacific Exchange has applied to
the Securities and Exchange
Commission (SEC) for
approval of a contract based on
a group of overthe-counter
high tech stocks.

But the rapid increase in
stock index products has not
been without its problems and
its critics. Some contracts have
failed, including the Chicago
Board of Trade's option con-
tract on tiie value line futures
contract because of lack of
interest, while a legal battle
has thwarted the CUT'S

1984
* Hurt halfof Fab

attempts to trade a contract
based on the Dow index.

While the central objection
to the new instruments—that
they represent little more than
a highly-geared form of gambl-
ing—has become more muted,
they still have their critics.

The SEC, tiie Commodities
Futures Trading Commission
(CTFC) and the Federal
Reserve Rant are »tfn makvfg
a major study of the new pro-
ducts. Meanwhile, the SEC and
the CFTC have acted to slow
the growth—and tighten the
provisions—covering new nar-
row market indices.

In January the two agencies
Mid down new guidelines and
minimum qualifications for
approving sub-index contracts,
including requirements that
the index must contain at least

25 stocks and the companies re-

presented must have a market
capitalisation of at least S75bn.
The agreement emerged

New%rfcStock
Exchange m _
taifexOptionH

from the latest sharp rift

between the two agencies
which followed the CFTC's
approval of Merc energy and
utilities sub-index contracts.

But the agreement has
caused its own controversy. As
part of it, the CFTC rejected
five sub-index contracts planned
by the Chicago Board of Trade.
Last month this rejection
prompted a suit from the CBT
challenging the new rules,
which the exchange described
as being " arbitrary and
capricious.”
In fact the SEC and CFTC's

action could herald a more
general “ rationalisation ”

within the infant stock index
products market. A number of
exchanges, Including the CBOE
In Chicago, are known to be
less than enthusiastic about the
proliferation of narrow-indices,
although for competitive
reasons they feel they must
push ahead with applications.
While some of the sob-

1983 1984

indices, particularly fthe Ameri-
can Exchange’s computer tech-
nology stock index option, have
proved highly successful, others
have barely made an impact on
the market; and with an. esti-

mated 50 applications waiting
in. the wings it is generally
felt that a “cooling off”
period is both desirable and
necessary.

Even so, the major exchanges
remain convinced (hat stock
index contracts—and par-
ticularly the broad-based index
products—ore here to stay. The
growing Involvement of in-
stitutions in the nuukets is

seen as the final ** legitimisa-
tion ” of their existence.

Risk transferred

Indeed; a number of techni-
cal changes approved by the
regulatory authorities, includ-
ing provisions which permit
more widespread institutional

use of the new contracts (for
example, allowing institutions
to use escrow receipts in cash
accounts for short calls - on
broad-bases indices), are seen
as a farther "green light” for
institutional use of the new
products.

The CBOE says: "Previously
many institutions with massive
portfolios were unable to
transfer the market risk of their
portfolios through writing calls
in index options. Now, with an
official escrow receipt letter as
evidence of their meeting
requirements, these institutions
can become seriously involved
in the index option market as
sellers of wMh in cash accounts.”

Indeed, there is evidence that
institutional use of the new
products is increasing steadily,
reflecting a growing awareness
of their benefits.

Big corporate pension funds
like Exxon, IBM, Arco. GTE and
Westinghouse are among the
institutions now actively

involved in the market together
with Harvard Management Com-
pany, which oversees the
university's huge endowment
funds, and banks like Security
Pacific, Wells Fargo and
Boston’s State Street Bank.

State Street Bank; in par-
ticular, has been an active
market player through its two
index-based funds. State Street
Stock Performance Index Fund
(SPIFF) and SPHTF-PIus, a
fond which aims to outperform
the market by taking advantage
of pricing discrepancies between
the value of the S and P index
and the S and P futures.

Writing in the daily news-
paper American Banker last
October, the bank's senior

1984
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investment and portfolio
manager said: "While caution
in the use of these new financial
Instruments is ynilaraftinHa})|f
It should eventually give way to

a growing perception that they
are highly . useful portfolio

management tools. Investment
strategies that once were
impractical, - inefficient, or
simply unavailable may now be
pursued with relative ease and
at low cost”

New strategies

The growing involvement of
institutions in the market is

reflected In State Street Bank's
own experience;. According to
Edward Bickford, a State Street

Bank vice-president for invest-
ment. raiMgwMMtf’, the bulks
two funds now have about
$200m under management and
15 different institutions are
ngfrng them.

In addition, a growing num-
ber of Wall Street investment
banks, foreign, investors and
others are developing new
strategies to take advantage of
the particular characteristics of
stock index products—including
tiie potential to hedge, transfer
risk, enhance portfolio perform-
ance, and Hmit cusreocy risk.

As the new products become
hater established and under-
stood—a process accelerated by
the current lacklustre perform-
ance of the stock market itself

—

most market experts believe the
new products wiH become an
iTMHupMUMMt- pait of portfolio

management. As one senior
exchange official says: “ The day
is coming soon when we will

wonder how we ever lived with-
out them."
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Salomon Brothers helps institutional

clients worldwide achieve better
investment performance through the
use of fixed-income, equity, and
currency futures and options. The
firm’s established research and trading
expertise in these areas have earned
the trust of clients in meeting specific
portfolio objectives.
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Testing time for

aluminium
likely to play an increasingly tog studied but the main thrust

ComeX important role to the world for the moment will be boost-
aluminium market in tiie years tag international use of the mar-

jOHM B>W1ARD5 ahead. It offers considerable kets, with a particularly dose
arbitrage opportunities with eye on the fast developing on
London, gives an additional time trade interests in the Far East
zone in which to trade, and is ' Nymex has been unenthuslas-

AT.TTMTMTtnrf FUTURES trad- weU Seared up to handle specur tic about options trading, but
tog on the New York Com- bustoras. has been putting some efforts

modify Exchange (Comes) may I® state of a decline in trad- into boosting its platinum and
not have got off to the qpectacu* ^ activity in gold futures, palladium futures contracts,

lar start expected by many Comex managed to achieve a Both had record turnovers last

traders in London.
‘ record turnover last year of year, with platinum jumping

However. Comex officials over 20m contracts. This was from 669,024 to 1,053,282 con-
themselves are far from on- mataly due to a resurgence of tracts. Palladium trading to-

happy with the situation. They interest in silver futures, where creased from 68,829 to 241£24
point out aiat since 'the explo- turnover jumped from 2.8m in contracts,

sive beginning in November, the J*®2
6.4m—-its highest ever Efforts to rescue the potato

aluminium market has gone leveL Copper turnover rose as futures market, which used to

through a relatively 4«»n period, well from 2.3m to a new peak be the mainstay of Nymex in
There has also been some nearly 3.3m contracts, tiie 1970s, have not been too

reluctance to trade in the « . - successful. The introduction of
market before the completion iT’CClOUS ZHetSUS a cash settlement—the first tor
of the first spot month (March) Gold futures Turnover an agricultural commodity fut-
when the delivery system is dropped from the record ia

rSr" .

mai
/
cet—toiled to stem

tested. There has been some contracts reached in 1982 to
decliTUng toterest in the potato

apprehension in London par- 10.4m last year, waWng it the
®>ntract one is too worried,

ticularly that the quality grades fourth biggest individual mar- °pwever- Nymex sees itself as
of aluminium that can be dell- ket instead of the second as in “**; ®nersy futures exchange
vered against the Comex oon- 1982. However, to view of the concentrating on main-
tract have been set too high and lacklustre conditions in the gold t3~f“g that role,

that the market might not market last year, after the
0tt,er member exchanges to

attract sufficient supplies. Initial burst in January and ^ rfew’ Ym* commodity
It would, therefore, be vulner- February, this was considered ********* complex in the Worid

able to supply squeezes, so to be a more than respectable Center had a less
traders have been avoiding performance. Meanwhile gold S'®®*", but still did
boildtog up open positions, options trading has built up better than in 1982.
However^Comex does not expect reaching 386,501 contracts last Fourth biffffestany such difficulties. There year, against 56,736 in the last New Ymk q,— ^are provisions for lowewp»ility few months of 1982, and mov-
grades to be tendered at a fixed tog further ahead this year. SlfS*,

1
lL£?

aoe
1 root per pound discount and Encouraged by thTiuSS of *£n

9VHT
l£it is calculated that same 98 per gold options, Comex is planning £cent of westem world alurnir to use its^cond optioS^S C

°3^lLnium wiH be deliverable. ance to bring In silver options £££«<£«._ . later this year. It has managed turnover an its

Delivery mechanism to create some extra SS£?to ,0“^
So, once the delivery mecha- make room tor the options con- SSraSs aSTteadiug in cocoa

nisoi has been tested success- tract- but on a longer term) op trvm atowtv 607000
fully and stocks start to pile basis the Exriiange is actively SrSslTSvi ‘

UP. it is confidently expected looking round for larger pre- Tbe Exchanee has been
that trading activity will mis^ to allow for farther ex-
Increase steadily. There could pansion. In the short term, ^ -b^ for some y!S?vrith
be an even quicker increase in however, after silver options are a possible move kUotoancial
turnover, of course, if the introduced Comex will concert- j^Koes

1010 “nancm

physical rfummium mMket trate on building up its exist- Now' it is also looking at the
comes to life again and prices tog contracts. introduction nf twna tmtw
take off again, as many traders Nymex (the New York Her- ^ powder marfcete!
predict. rentae ExAmgi) had another SSd?^
Comex Is not facing the out- banner year in 1983. Turnover Sod of abitraae oDUortTHiitles

right hostility from producers rose from 2.6m to a record 3.9m E? *£ “SgST
toat greeted the London Metal ~n^cts. The ^change esteb- f^^soj^ns to
Exchange aluminium contract lished an important base tor Chicago
when it was introduced to 197a further expansion by success- Under cansddMatioa too are
Most of the leading North tolly introducing crude oil thTta^S« a «££
American aluminium producers futures trading, while at the notion, and a^Rohnsta coffee
have Indicated a great interest same time beating off a strong 235a ^nSa?^*hat to
in the contract, and several of challenge from the ‘ CWragJ SSt
them are actually using it; all Board of Trade. The drousht ' and the
pay close attention to the daily Mr Michael Marks, chairman payment-in4dnd nrocramme
price movements. of Nymex, is confident the boosted tradine aetivitvan the

U.S. consumers, who have Exchange has clearly emerged New Ymfc Cotton^Lchaage
seen the producer price system as the only real centre tor §ast year. A further fiffip^vas
for copper destroyed in recent energy futures trading, and no provided by the frost in Florida
years, will have far greater ex- longer fears competition from over the Christmas holiday
penence In dealing m free mar- the Chicago exchanges, in spite bringing a temporary surge of
ket conditions than to the past, of their much greater re- activity in «roge juice futures,
and know how to use the sources.

. Turnover is ateo building up on
totorw contract in New York. Other energy contracts, such the exchange’s propane gas
So Comex. like the LME, Is as one for natural gas, are be- futures contract.
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U.S. FUTURES 5

THEY . served ' no other
/-purpose, " commodity

. .could - justify. . tlieir

eririmcestinplyby the work
they. haws been, providing for
exchange ^publicists. For it
seems a rare week indeed when
an optb»s;c«i)3act foils to sur-
pass a yo&ttft record of one
sort pr another,

u Options treasury bonds
and gold have kept Press agents
busiest :

•

“ OutAugust 19,. the Chicago
Board of Trade's bond contract,
the most heavily traded option
based on the most heavily
traded -fumre on any exchange,
Inched past the one-minion
mariti' just 10 months after its
appearance in the pits. On
November 10 it set a daily

Commodity
Options
NAMOT DUNNE *

volume record with 19,880 con-
- tracts changing hands: Oh Janu-
ary 18, its open interest sur-

.
passed

.
the. 100;000th mark.'

.

Gold options', -traded bn. New
York's Coznex, ..managed .to set
records ' for dally volume,
weekly >1 volume— and i. open-
interest in the same 1 week of
January, endtog the month With
ateiost 84.000 trade, up from
31,000 in January 1983.

.

. Clearly/ options are: fulfilling

the higk.hopes _ of the- UjS.
fixtures industry.

.
More than;

. 2.6m were-traded ln ie83, tbe
first' 'fall year of .a three-year
trial, - launched by the Com-
xhodity 'Fnthres Trading:Com-
mission (CFTC) during the

: previotys year.;Five.out of 'the
seven contracts are considered
"wfaners^ . thus for and one,
sugar options,-^ jntwing slowly
bat stMdily along. '

;
;

Thb ope loser was Kansas
City*soptjons ,on the ;

valneline
stock index; the.Weakest'Qf the
stock. index contracts, which
flopped, even, when traded on
the CBTyS larger;'inorepresti-

- gfolSflOOT. ^ _.r7j :

.

It was a real race far?* while
when. :the Chicago,-Mercantile
Exchange “and: jhe -NeW York
Futures*. ItohangQ -introduced

. their two stock in&tx options
’ in Jamuny I98Sbtrb~sbeer rise
iran btttrhy the end df*tiie .year
when the Mertfs stand and Poor

-. 500 option had traded almost
50^000 j contraetg>vto'->V 33^255

j

traded on NYirtrs New York:
Stock Exchange’ composite
Index option^

• Options have done,so.well, in
fact, and given .the CFTC ' so
little, trouble thus, far -that

the original experimental pro-
gramme' has been expanded
twice. • In September the Com-

• mission agreed to let each
. exchange .trade two - options.
Instead of the one ’previously
allowed.

. r / r

V In January It gave the go-.
- ahead' to final ndes for athree-
. yeas programme foragricul-
-tnraT options, which have been
banned in the US. since 1936.
Under-, the ' new :

; scheme,
expected to get under way in

. the autumn, each exchange will
be permitted, to trade one agri-
eoltnral ^option initially-and a
second- one after the., pro-
gramme . has become estab-
lished. ••• 5-

; Ranchers attracted

'“'•''The'- industry, is expecting
MAG options ” to attract a new
class oef inarket participants—
fanners and- ranefaers—who are

. unwilling •• to; take the. .risks
inherent In. fixtures .bob- who
would he apt to hedge for ..the

- cost of an initial fixed fee paid
by the purchasers of aa opdoar
contract..: .- .-',

.-. Commercial grains firms have
already expressed interest in

' the new- options as- have farm
hankers; , -wanting - maximum

; price ppotectUm for minimum
'risks- for. thebrloans.

'•

- Smne analysts worry, -how-
ever, timt the -time is a poor
ohe for agricultural options.
The:outlook:Vhls year . is . once
again for an^ abundant Ameri-
can i harvest—luge * supplies.
ZoW prices and a morfbound
market There Is also the fear
that options will draw strength
away from the underlying
future contract:

:

Despite the risks, the Qiicago
Board of Trade is expeeted.-'to

miter a soyabean option in .the
autumn.

: Not content with the
success ;iof . its treasury ; bond
options,- it is also planning to

introduce ,- an. interest. . rate
option based on the sooxi-tobe

. revised Government National
Mortgage Association. (GNMA)
future.

'

The success of options ih-the
stock markets have also*, pro-
duced. some Interertihg wheel-
ing -and deeding "between
securities and commodities ex-
changes. The Chicago Board
Ootioaxs Exchange- and the
C3ifeagn:Merc negotMed a pact
which- gave the CME ~ a new
future; ultimately called the
6tandard and Poor. 100 Index,

traded " underneath w a success-

ful- CBOEindex,option. . ... .

The Board ' of Trade,' which
tried-and* foiled to conclude a
similar deal, ’then joined with
the American Stock Exchange,
agreeing -to trade two-futures

Trend-spotters at a premium

Managed Funds
use essentially the same trading
strategy for each.

JOtM POWERS

THE YEAR 1983 was a tough
one- for fund managers' In the
fixtures markets^ Those who
abide by the slogan, M The trend number of different contracts

Baratz finds a major reason funds.
tor the poorer performance of Over
the public funds relative to the
private ones. The private pools
are trading more aggressively.

They may commit from 30 per
cent to SO per cent of their
equity to margin at one time;
in order to trade a greater

1978’s 14.4 per cent decline Trendview
when there were only nine IV.

Commodity Fund

to <me or two commodities.
Baratz thinks the normal range
for margin among the public

Aggressive

is your friend," found out how for the sake of diversity or to
hard It can be to trade when
there is no trend.
Jay Klopfenstein, president of

Norwood Securities in Chicago,
reported that hirf Norwood funds is 25 to 30 per cent.
Index of 59 publicly offered
pools showed losses in.

December for 41 of the total it
was the fourth consecutive
losing month for the index, the
mid of a losing year in which
only- five funds showed a net
gain.
Managed Account Reports, a

newsletter based in Columbia,
Maryland, which keeps track of
72 public funds, calculated thev gaining 30 per cent or more,
'lost an average of 32.8 per cent
of their net asset value in 1983.
Otdy 19 per cent which traded
for the full year showed gains.
Three, funds were dissolved.

much of 1983 the
markets showed no consistent
trend, however, and that made
it hard for managers who cut
their teeth on the uptrending
inflation markets of the late
1970s.
Theodore Thomte, president

of Boston-based Thomte; and a
respected funds manager, com-

take a more aggressive stance merited “ in our research, we’ve
seen periods like that in the
past, in what Is a non-trending
period. Underlying market
conditions were not yielding to
trend-following techniques.”
Theproblem with trend-follow-

ing techniques in a period when
markets are not trending is that
they can sometimes give off

false signals. “Last year,” be
a number of trends got

This aggressive approach has
its dangers when the market
makes a sharp turn. The sharp
upswing in January 1983 in n

.
ot

.J
futures prices lifted some pub-
lic founds as high as 47 per-
cent in that month alone. A

With an estimated $1.3bn
under management in futures,

funds represent a large block
of capital in the futures mar-
ket. even though the amount
is only a fraction of the mutual
fund money committed to
stocks, options and other invest-

ments. The publicly traded
commodity pools total about 55
and are registered with the
Securities and Exchange Com-
mission. The private pools are
essentially unregistered limited
partnerships and number in the
hundreds. According to indica-

tions, they are doing pretty
well, despite their gunslinger
approach to trading the mar-
kets.

started and then got short-
circuited.” Because so many
managers use computers to re-

total of 51 had gains, with nine
paintno so wAr ppm nr <nnrp markets, they are also removing

Inadequate
Kaufman also thinks that the

CFTC reporting requirements
are inadequate for measuring
the real performance of fund
managers. The CFTC calcula-

some of their own judgment tion formula does not presentand another nine up more than uwu
20 iwcent

* from the trading process. Local an accurate picture at all times
traders to Chicago now claim because it focuses on changes
to have got the upper hand on hi assets relative to additions
computer-based systems. They and withdrawals within each

Petroleum Exporting Countries wnrfc nnmt* when <thewith about £?.lm in assets (Opec) lnnDunced a £5 cut to
®“

. 22 pomT!
L
wnea

remaining; SEK Futures. Chan- ofi per bLrol £ “!»*
*T_ ™*! £?• huy^toH

can work out points when the month.
Rather, he thinks it would be

ceflor Financial Futures Fund «9. 'Itmi^d'toe^g^ftoS f$
5nalfi

2?
^ fim^ nwe herte

f
*> measure performance

m, and Recovery Fund EL It Sder the to <££ *** accordingly. * ^
wa^ the worst perforaMiaoe by modifies. The oil price
public funds since 1977.

According to Baratz, the 35
private pools tracked by MAR
showed a 4 per cent gala in
1983. For the fall year, a total
of 19 pools, or 57 per cent;
reported gairo tor the full year,
and 12 reported losses for the
full year. MAR tracks one pool
per adviser, since some advisers
manage a number of pools and

Alan Kaufman, president of
Futures Trading Group in New

Market share

battle

intensifies

Son £ -»S!l time explain the difference
"by**. flve

.
trading public ^ privately

stostons, and brought down managed money.

off
0ne ^ 1110 fact that managers

****** margm of large funds tend to become
a- SSPVi ™Hi,

more conservative to theirAs a result, 51 public funds trading strategy because they

cent, the worst since November up t0 yt ^ management fees
so the manager does not trade
as aggressively as the smaller
pool operator who may be con-
trolling $500,000 or less.

Morton Baratz, editor of
MAR. reported that 12 funds

based on an internal rate of re-

turn formula. In this way, once
money was put into the market,
it would be calculated on a
daily basis but expressed in
terms of an annual rate. It

would allow for withdrawals of
assets by Investors that would
appear unfavourably against
the fund manager.
Tborate offers Three consider-

potential fund

• Look at the fmk! manager's
long-term performance over a
period of years rather than just
the most recent sir to 12
months.
# Check the organisation's size

.

Is it really a business, or just
traded for the full year showed one person? If it relies on just
gains. There were Aries Com- one person who could lose bis
modify Fund, Clark Street touch, there cou&d be problems.
Futures Fund, Commodity Vet>- # Does the manager's record
tore Fund. Commodore I show a volatile performance
Futures Fund, Galileo Futures over a period? K be has a
Fund. Harvest Futures Fund strong winning streak wfcenyou
L Harvest Futures Fund n, look hfan over, did be get there
McCormick Fund I, McCormick with some major losses left

Fund n. Scepter Futures Fund, behind? You may come in at
Tactical Commodity Fund, and the wrong time.

ONLY

$3$
PERROUNDTURN.

If you deal in U.S. commodities, we’ll

execute your orders for just $35 per round turn.

Any commodity any U.S. exchange,any
quantity.

'Sbu ger fast fills (personal service, too).

And your funds are held in segregated

accounts. So you’re protected.

If you like the idea of minimal brokerage

commissions,mail the coupon or phone us.

We’ll tell you more.

To: Eastern Capital Ltd, 9 Leonard Street,London EC2A 4HP.

Tel: 01-250 0798 (9am-9pm).

NAME

ADDRESS :
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EASTERNCAPITAL
U.S.STOCKS.U.S.COMMODITIES.

Currency
Options
JOHN COWERS

NOWHERE is: the battle for a
market' share In hew financial

instruments raising more sparks
than in the competition for cur-
rency options‘business between
.the . Chicago Mercantile Ex-

' Philadelphiachange and the
Stock Exchange.

_

On January 24, the CUE in- hours, particularly since about

ties, including the £ sterling,

the Deutsehemaxk, Swiss franc;
Japanese yen and Canadian
dollar.

It hopes to start trading a
French franc option in a few
mnnthia and has already
received inquiries about trading
memberships from such major
French banks as Credit Lyon-
nais

:

ahd; Basque Nationals de
Paris.

Philadelphia is considering
additional currency options such
as the Belgian franc, Dutch
guilder and Italian lira. It also
thinks it might open an hour
earlier—at 7.30 am—to match
up more closely with European

traduced trading on options on half its current volume is com-
Deotschemark .

futures con- fag from Panada liondon »nfl

tracts! With a year of trading the Far East
experience in the Standard and in t»Mng a leaf from the
Poor's 500 fixtures options, the Mere’s success with Eurodollar
Merc's floor ^traders eagerly futures, Philadelphia is filing
crowded the DeutschemaA op- for permission to trade a Emo-
tion pit'- Everyone expected an- dollar CD option for cash settle-
other highly successful ' Mere ment Still In the design stage.
production, and so far they have
not been disappointed.

Thenew option spedfides the
right to buy or sell a .caH or put
on an underlying Deutschemark
futures contract .worth DM
125,000. The Deutschmark is

traded mi the CME for delivery

in March, June, September and
December.

the contract may feature a size
between $5m and $25m and call

for a three or six month de-
livery.

Robert S. Damerjian, a floor
member and a spokesman for
the exchange, says “ unbelieve-
able interest ” has been ex-

pressed in the proposal Given
the Merc's success with Its

Volume^ and open interest re- Eurodollar .futures, it Is not

cords is the Deutschemark. op- hard to understand why.

tion .have been broken daily.

After three weeks of trading,

the new contract readied an
open interest over 9,000 con-
tracts, or more than the peak
achieved in Philadelphia to its

first five months of trading

As Chicago rises, Philadel-
phia is hot fading into the sun-
set The 1963 volume on its puts
and calls- on cash currency op-

tions totalled more than 194.000

Banks active

The Chicago Eurodollar
showed a 175 per cent volume
increase in 1983 over 198?.
Open interest in the Eurodollar
future in Chicago climbed to
more than 45,000 contracts by
the end of 1983, the most for
any contract traded at the
Chicago Merc and the second
highest for an interest rate

contracts underlying two Amex-
stock index

,
options. The first

of thenew contracts,is expected
tO hitthe CBT floor .this spring-

contracts, while open interest future after the U.S. Treasury
reached a peak far December of -

29,000 contracts.-

.

- By the second half of January,'
open interest .was running at
close to 70,900 contracts- worth
more than $L7bn. Instead of
diminishing Philadelphia's . vol-

ume, the publicity surrounding

the Merc's new option appears
to be enhancing it

'

New status

Philadelphia has no plans to

trade futures contracts, but it

'disclosed that it is applying to

the U-S. Commodity Eutures
Trading Commission for a
fixtures exchange status. This
would enable it to tap a large

additional reservoir of brokers

licensed by the CFTC to handle

futures orders from the public.

Philadelphia would remain a
stock exchange.

The socalled.. Futures Com-
mission Merchants - (FCMs}
number about 30,000, while the

stockbrokers monitored by the

Securities and Exchange Com-
mission total about 100,000. But
only a fraction of - the stock-

broking community knows
enough about stock options to

get the public into them in any
significant way. *

Futures brokers have been
trading foreign currencies far

12 years, so Philadelphia's move
to let fixtures brokers trade its

:

cash currency options could give'

it a powerful' marketing thrust.

Meanwhile, . Philadelphia is _
forging ahead with its plans for no problem in squaring off

listing new currency options against large hedgers with

bond future' traded aft the
Chicago Board of Trade.

Baziks have been active in us-
ing the Eurodollar future for
gap fundingand hedging against
their Eurodollar books and
account for a disproportionately
high percentage of volume.
The Deutschemark futures

option has shown that it can
handle sizeable orders without
pricing getting too volatile.

The Deutschemark option
aroused widespread interest be-

fore Its Introduction, and the
Merc had no trouble attracting

several score dealers from
among the more than 400 for-

eign baTifcg in New Fork for
an options seminar there a wrick

before the launch.

Volumes for most futures

contracts .consists of about 50
per cent floor volume from local

traders. The Deutschemark
option already has many sea-

soned currency futures traders

who are knowledgable about

spreading bad: and forth be-

tween various delivery periods

and aibitraging between the

option and the futures contract

Up to mid-February, call and
put volume in the Deutsche-

mark option reached a record

3,318 contracts and records

were being broken daily.

Since the floor traders' are

used to handling big orders for

their own account, and can lay

off positions to the highly liquid

futures market, they have had

and "other -products. It now
trades options on, five curren-.

orders of 500 or more at a time
in the Deutschemark option.

HOWTO PUT
•DMMEWYOHKFimHESEXCHtMOE

INTOYOUR
PORTFOLIO
NYSE INDEX FUTURES Equity

investors
withataste for action are always looking fornewways
to leverage their position in the market.

ManyareusingNYSE StockIndexFutures, a
dynamic productbased on all the more than 1500
common stocks listedon theNewYorkStockExchange.

Ifyou havea strong feelingaboutwhere the
market is headed, withNYSEIndex
Futures you can turn those

/' opinions intoa single buyor
/:"•

'

-X sell decision.
Arelativelysmall

amountofcapital is
.• \ required to establish a.

- t-
:

. 7 - : \ substantial position
f ~. in the market, or

:•
' X to hedge an

i5i£: ' *
. . . >.

\

existingone; Forexample, anNYSE IndexFutures
contract currentlyworth approximately$50,000 can
be purchasedwitha “good faith"depositofas little

as $3,500. (Eligibilityrequirements varyamong
brokerage houses.)

NYSE IndexFutures are extremely liquid, so you’ll
neverbe locked intoa position.An average of 15,000
contracts worth more than $3/4 billion changes
hands everydayon theNewYorkFutures Exchange.

NYSEIndexFutures moveveryquickly. And they
involve alevel ofrisksome investors would rather
avoid. Buttheyalso represent the potential for
substantial and rapid gains.

To find out IfNYSE StockIndex Futures shouldbe
part ofyour investment strategy, contact your broker
or theNewYorkFutures Exchange. 20 Broad Street,
NewYork, N.Y. 10005. 1-800-221-7722. InNewYork,
212-623-4949.
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Bulk of business still lies with CBOT and CME

Chicago leads the field

Regulation Commission commands
NANCY DUNNE

' have made the bond futures which is another value function

Interest Rate

Trading
TORY BYIAND

THE RENEWED concern over

interest rates in the U.S.,

reflected in the past six weeks
by volatility in the cash markets

fOr Federal securities, has also

injected fresh enthusiasm for

interest rate futures, now traded

in New York and Chicago, as

well as in several other smaller

U.S. cities.

Two years ago, a comment
from a trader in U.S. Govern-
ment issues that the futures

markets for Treasury bonds and
bills were “ more liquid ” than
the corresponding cash markets,

was greeted with scepticism, if

not derision. Few informed
market observers would argue
with such a statement in 198*

Also continuing to thrive are

the markets in contracts on the
mortgage-backed securities of

the Government National Mort-
gage Association (Ginnie Maes)
which effectively started up the

markets in interest rate futures
with their first appearance in

1975.
The two more recent entrants

to the lists of traded interest
futures. Eurodollar futures and
90 day Certificates of Deposit
(CDs) of the U.S. commercial!
banks, have also established
themselves: in the marketplace.
The bulk of the business in

interest rate futures continued
to move towards the two Chic-

ago exchanges, the Chicago
Board of Trade (CBOT) and the
Chicago Mercantile Exchange
(CME), where the long stand-
ing expertise in trading com-
modity futures has proved a
major force behind the expan-
sion of these new sectors of the
market.
In 1983, the CBOT traded

19.6m contracts in Treasury
bonds, an increase of 17 per
cent over the previous year. On
the CME. however, tracking in
90-day Treasury bills showed
a decrease of 42 per cent to

3.8m contracts. Meanwhile,
trading both in Treasury bills

and bonds on the New York.
Futures Exchange was virtually

lifeless, with only 18 hond con-
tracts traded and none in bills.

The volatility in bond yields
since December, as wall Street
reshuffled its view of the U.S.
economy, the weight of the
Federal deficit and the attitudes
of the Federal Reserve Board,

market a focus of attention.

The price of the Treasury
bond contract fOr one month
delivery — the most actively

traded of the contracts quoted,

is now a significant lead to the
fortunes of the cash market,
and has acquired its own colony
of experts, its own chart levels,

which are closely watched by
the professional traders, and a
much wider investor base than
was formerly the case.

Many factors lie behind the
eoptfuued success of trading in

bond futures. Devotees of the
market have always pointed out
that futures trading feeds on
uncertainties in the underlying
market for the commodity in-
volved.

As well as being a practical
argument—until Bretton Woods
agreements broke down, there
was little need in die U.S. for
foreign exchange futures—this

is a neat turning of tables on
those who blame futures mar-
kets for causing instability.

Role of Fed
The role of the Federal

Reserve and of its interest rate
policies during the recovery in

the U.S. economy, together with
the resulting preoccupation of
Wall Street with weekly money
supply totals, bank lending and
Federal spending, have helped
to create the climate in which
-interest future trading
flourishes.

Moreover, the very success of
band futures trading has forged
it into a significant investment
tool.

Trading volume in the in-

terest terest rate futures market
is now greater than in the
underlying cash markets—aver-
age recent daily volume of
$30bn for bill and $5bn for
bond futures compares with
corresponding totals of $5bn
and 5l0bn in the cash markets.
This high degree of liquidity

In the futures market provides
dealers in the cash markets with
a valued source of information
for “pricing” large-sized deals
in the underlying securities.

In the less liquid cash mar-
kets, the pricing of a deal can
itself affect market perform-
ance, at least in the near term.
But dealers confirm that the
liquidity of the futures market
enables it to continue provid-
ing a reliable guide to market
trends while the deal is being
arranged in the cash market.
The dealers regard this func-

tion as quite apart from any
actual hedging of the deal

of the futures market
The other major benefit of

the interest rate futures mar-
ket to the dealer in U.S. trea-
sury securities Is that it en-
ables them to hedge against
capital losses on the large bond
inventories they are obliged to
cany.

The past three weeks has seen
bond prices fall by about two
and a half points, bringing signi-

ficant losses to the portfolios
of the major traders who make
up the cash markets. The ability

to hedge these potential losses

through the interest rate futures
market has become of increas-
ing importance -to the profes-
sional traders, who claim that
it enables them to take a more
aggressive stance towards the
regular auctions of Treasury
securities, thereby aiding the
liquidity of their own market
as well as easing the Treasury's
funding programmes.
The spread between short

term and long term interest

rates is sufficient at present to

protect bond traders from one
other difficulty which toej have
been glad in the past to solve

through the futures markets.
When short term rates move
above long term, dealers suffer

losses because the yield on their

long bonds does not cover the
financing cost
In addition to the professional

hedgers, among who must be
included the arbitrageurs,

whose chief function is to meet
any disproportion of short

against long hedgers, there is

a growing body of speculators

categorised as “ off-floor " opera-

tors.

The off-floor participant is the

retail speculator whose numbers
are rapidly growing but difficult

to establish. Public awareness
of interest rate trends, and of
opportunities to hedge, or
merely to speculate in them, has
increased substantially with the
Spread of money market funds
among customers of the major
banks.

In aggregate, the off-floor

speculators almost certainly
take loss which is eventually
the profit of the arbitrageurs
and of those who make the
market
The absence to date of any

serious scandal of financial loss

in the financial futures market
has helped to ease the regula-
tory climate for them. After a
period when the Federal Re-
serve, the Treasury and the
Securities and Exchange Com-
mission all began to show in-

_ _ creasing interest, if not con-
through the futures market, cem, over die burgeoning fin-

ancial futures markets, tensions
now seem to have eased.

The Fed, busy with the de-
regulation of the financial ser-

vices Industry, made no adverse
move against Die new bank CD
and Eurodollar futures con-
tracts.

Foundered
The Treasury, in the person

of Mr Mark Stalnecker, deputy
assistant secretary, said it -would
not “impede the growth” of the
new markets and that “existing

regulatory structures” seemed
able to deal with any problems.

Attempts to introduce
futures contracts in Treasury
notes and in commercial paper
have foundered on the rela-

tively restricted secondary
markets available, which in
turn restricts the number of
dealer portfolios needing
hedging.

The slightly reduced role of
the Ginnie Mae contracts must
be measured against their
initial success. Ginnie Mae
futures played a major role in
the creation of a secondary
market in mortgages which now
equals in size the primary
market But with deregulation
int he financial services industry
bringing the banks and the
mutual funds into the mortgage
market, there can be little like-

lihood of Ginnie Mae futures
staying out of the public eye for
long.

The astonishing success of the
UJ>. interest rata futures
markets has encouraged the
participants to look for the next
opportunity. And that- they
hope, will be to extend their
operations into an International
context

AT NINE years of age, the

Commodity Futures Trading
Commission (CFTC) is no
longer the mean, green regu-

latory agency of its youth.

Once the object of wide-

spread derision within the

futures industry, which saw it

as an obstacle to growth, the

commission emerged last year

from its second congressional

reauthorisation with new
respect for its competency.

Philip Johnson, the talented,

resourceful former commodi-
ties attorney from Chicago,

guided the CFTC smoothly
through -what had been, expected

to be devastating reauthorisa-

tjon hearings. Then, after put-

ting the commission on its feet,

be departed last May.

His successor. Miss Susan
Phillips, is the first commis-

sioner to have been promoted
out of the ranks to the chair-

manship. Experienced and able,

she has continued Mr John-

son's “free trade” policies,

supervising growth within the

limits of careful rule enforce-

ment

Independent

The CFTC is an independent
agency with five commissioners
(no more than three from any
one political party) appointed

by the President and confirmed
by the Senate. It oversees the
work of the rapidly expanding
futures exchanges with the
assistance of both exchange
regulators and the new
National Futures Association
(NFA), the industry's self-

regulatory agency.

As the CFTC matured, tire

NFA moved steadily through
Its first full year of operations
In 1983, gradually relieving the
overstrained commission of
some of its functions. While
the CFTC oversees the NFA,
the commodity exchanges, floor

brokers and floor traders, the
industry group supervises

new respect
futures commission merchants,

trading advisers, pool operators

and introducing brokers.

It screens and registers com-
modity salesmen, enforces

ethical standards' and customer

protection rules, audits and
monitors commodity profes-

sionals. and establishes trading

standards and proficiency tests.

The two agencies are working
together with the kind of co-

operation required by Congress^

“Congress anticipated this

environment and authorised the

creation of a Federally-sanc-

tioned industry self-regulatory

association,” the conference
committee on the reautborfsa-
tion noted 4n its report “Public
interest as much as the more
direct interest of the industry
itself, demands a strong, central
self-regulatory aparartus if self-

regulation, tiie basic require-
ment of the Commodity
Exchange Act. is to work.”

With trading in futures
Increasing rapidly, so inevitably
has the number of customer's
complaints about the handling
of their accounts. Dissatisfied

investors may now bring their
grievances to either the CFTC,
which has set up a new repara-
tions system, or to the NFA
for arbitration.

The Commission han/flog About
1.000 reparations complaints
each year, with the new system
permitting the expeditious
handling of the least compli-
cated disputes.

The arbitration system, insti-
tuted last March, processed 49
complaints in the first 11 months
of business.

Both bodies have been con-
cerned about off-exchange com-
modity swindles -which damage
the credibility of the futures
Industry. Before new provisions
were added to the CFTC
authorising legislation last year
the CFTC had jurisdiction over
commodity swindles, but its re-

sources were too limited for the
job.

Now, says Miss Phillips, the
states are “the cops on the
beat” Working with state regu-
lators, the CFTC and NFA
agreed In January to-set up -ai

working group to draft model,
uniform state legislation to
give states the means to deal
with offenders.

Miss Phillips’s tenure as

chairman. while generally
applauded, has not been with-
out controversy. Commission
approval of an energy “sub-

index” contract for the Chicago
Mercantile Exchange brought
threats of a suit by the Securi-

ties and Exchange Commission
(SEC), the securities industry
regulator.-..

It contended that the sub-
index,- compiled by Standard
and Poor, is so narrowly based
(it is composed of .35 -stocks)

that it could easily be manipu-
lated.

The SECs objections led to
an ; agreement •- between Miss
Phillips aad the SEC chairman.
John Shad. This was called
“Son of Accord,

1” referring to
a previous jurisdictional settle-

ment negotiated by Mr Johnson
and .Mr Shad. . The latest agree-
ment allows the CFTC to per-

mit trading in “subindex
futures”—contracts based on
the fluctuations of stocks within
a particular industry—provided
that the index Is composed of at
least 25 domestic stocks.

The new criteria permit the
CFTC to approve the Chicago
Merc’s, energy index applica-

tion as well as another contract
it wishes to base on utiUty
stocks. But it makes ineligible

five contracts .planned bv the
Chicago Board of Trade
(CBOT). -

The CBOT has filed a suit

against the CFTC claiming that
the commission unlawfully dele-

gated its exclusive jurisdiction

over futures to the SEC.

&

fociiS*

1

The CFTC ' has won : mo®
acceptance for other controver-
sial moves. A 810,000 fee com-
posed last autumn on each con-,
tract submitted for' approval
has -forced' &e. exchanges lo
weigh each application care-'

fully before ; burdening the
CFTC staff with more work.

.

. r The commission's approval of
a carefully regulated test pro-
gramme for agriculture futures
options has- the industry pre-
paring for a new channel of
expansion.
Meanwhile, concern within

tiie industry that the CFTC may
be merged with the SEC seems
to be abating. A Vice-Presidea-
tial task force studying finan-
cial regulation Is expected to

-recommend that the two remain
independent

Growing overlap
-Commlsisoners at both agen-

cies' have agreed that there is

some - merit in toe argument
that the growing overlap

.

between securities .".and
. com- -.

modi ties and their options may.
best be supervised by. one -super ; •'

,

regulator. But they recognise -•

that the economic purposes of- 'V
the two markets differ basically.

So does the regulation. The

'

SEC tends to concentrate on
disclosure, capital formation

1

and accurate performance. .

'•*' _ ..

while the CFTC has focused
its. concerns on- contract -per*

formance. •
, ; . ;; .

Miss Phillips opposes a- mer-
’

ger but says steps ought;to be
1

taken, to ease the regtitatoiy .

burden on firms .which report to

both agencies. The SEC, she .

says, would have a problem TO :--

our responsibilties were shifted -,1

to them wholesale.”
-

So far the two agendas have
: .

,

resolved jurisdictional
'

ques- ...*•:£ 1;

tions peacefully. If
.
they con-

tinue to work at it toe CFTC* . .?•

independent, existence
.

seems ..

assured for the foreseeable
future.

Financial sectors lead the volume thrust

Turnover
JOHN EDWARDS

FUTURES VOLUME HIGHLIGHTS

Ifyou’ve been looking for some
innovative techniques for

trading Energy Futures,

we’ve written this book for you.

.his definitive Investors Handbook ofEnergy Futures Trading Techniques

has been written by the world’s most authoritative Energy Futures experts

—

The NewYork Mercantile Exchange— specifically to show you all the possible ways to invest

in Energy Futures—Heating Oil, Gasoline and Crude Oil. In addition to simple buying

and selling ofEnergy Futures in bull Or bear markets, we explain in detail how to structure

and trade spread positions; take advantage ofseasonal and other temporary swings in

the markets; initiate positions based on fundamental and technical analysis as well as other

valuable techniques you should have at your fingertips. The Investor’s Handbook is

an indispensable strategic guide for everyone who trades or intends to trade Energy Futures.

FromNYMEX—The Energy Exchange, FourWorld Trade Center,NewYork, N.Y. 10048.

To receive your copy of our newHandbook mail this convenient form today. Delivery within 28 days.

Marketing Department n
New York Mercantile Exchange
Foot World Trade Center
New York,NY 10048
212 938-2879

UNIMEX

Please rush me copies ofthe Investor^ HandbookofEnergyFutures
leading Techniques @ $7.00 per copy. I enclose a check for f

j

Name I

Company.

Address_
i
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ACCORDING TO figures pub-
lished by the Futures Industry
Association, turnover on the
exchanges has jumped from
3_8m contracts traded in 1958
to last year's record total of
139.9m lots.

Growth bas been particularly
dramatic since 1977 when the
fiiwnriai instrument contracts
started to take off. Bat last year
saw the biggest single asnwual

rise m volume traded, with an
increase of 27.5m contracts over
the 1982 total of 112.4m.

Partly responsible for the
1983 upsurge in volume was a
recovery in trading activity on
the soyabeans and corn (maize)
markets on the Chacago Board
of Trade, following the price
fluctuations caused by the
drought and the payment-in-
kind programme. Turnover on
soyabeans rose by 4.5m to 13.6m
contracts and com by 4m to
11.9m.
However, the main thrust

once again came from financial

markets. Treasury Bonds
futures on the Board of Trade
established itself as the number
one market by chalking up an
increase of nearly 3m contracts

to 19.5m. The Standard & Poors
500 index on tbe Chicago Mer-
cantile Exchange jumped by
over 5m to 8.1m contracts to
become the fifth biggest — a
remarkable performance consi-

dering it only started trading
in mid 1982.
The foreign currency futures

markets on the Mercantile also

recorded big increases, especi-

ally tbe Yen and Swiss Franc,
which both topped the 3m-con-
tracts-a-year mark.
A fall in gold turnover on

Comex — down from 12.2m to

10.3m—was more than offset- by
a rise in silver trading, which
in New York rose from 2.8m
to 6.4m and on the Chicago
Board of Trade by nearly 2m
to 2.6m. Comex also benefited

from a rise in copper turnover
to over 3m contracts and from
the start of its aluminium
futures contract. The Exchange
had a record year with total

turnover topping 20m contracts.

Trading activity in plantarum
futures on toe New York Mer-
cantile Exchange surprisingly
showed a big rise from 669,000

to just over lm contraecs, and
toe Nymex crude oil contract

got off to an excellent start with

a turnover of 323,163 contracts

in only nine months of trading.

Nymex claims to be the

fastest growing exchange, in

percentage terms, with turnover
rising from 2.6m to an all-time

peak of 3.9m contracts. It suc-

cessfully beat off a challenge,

from the giant Chicago Board of
Trade to break into energy
futures trading; the Board of
Trade has already withdrawn its

gasoline and heating oil con-
tracts but may attempt to sal-

vage the crude oil market
Meanwhile, plans are appa-

rently still going ahead for the
computerised World Energy Ex-
change to be set up In Texas,
although no official application
has yet been lodged with the
CFTC.
The revival In the grain

markets, and toe success of
Treasury Bonds, helped increase
the Chicago Board of Trade's
lead as the number one ex-
change. Us turnover climbed
from 4&2m to a record 62Am,

1983 - 1982 \

(tank Exchange Contracts -’ % Contracts ' % *ank
1 Chicago Board of Trade 62511523 4459 48,206,790 425? •

1 1>

2 Chicago Mercantile Exchange 37,830,044 27.04 33574^86 2957 1 .2)
3 Commodity Exchange, Inc. 20,014597 14.30 . 17520712 • 1559 I 3)

4 Coffee, Sugar & Cocoa Exchange 45*6,06? 3.45 3^525fr 22*9 4)

5 New York Mercantile Exchange 3.9X589 181 2549541 256
; *1

6 New York Future* Exchange 3510585 ZSI 1/151,442 13

9

*)
7 MidAmerica Commodity Exchange 3,166537 2J56 2597.721 2.13 j «)
8 New York Cotton Exchange 1,703,105 1-22 - 1/479,781 . 152 .

- < 7*)
9 Kansas City Board of Trade 1,693,042 121- 1,493558 ' 153 1 7).

10 Minneapolis Grain Exchange 379507 33 346364 Ji
.
•\:.i w)

11 New Orleans Commodity Exchange 13542

139,924540

. J01

fOOJOO

27572

112.400,879

-02 -

1002)0

ii)

Source: Futuna Induatry Association .'

raising its share of total in-

dustry volume from 42.89 to
44.89 per cent

The Chicago Mercantile Ex-
change, the second biggest .also

had a record year lifting turn-
over to 37.8m from 33.5m, bat
its share of the total slipped
from 29.87 to 27.04 per cent
Comex retained third place
with 14.30 (15.59) per cent of
the total. Fourth place was
retained by New York Cocoa,
Sugar and Coffee Exchange with
increases In sugar and cocoa
boosting volume to 4.8m (32m)
and Nymex remained in fifth
place.

The New York Futures Ex-
change, however, moved up into
sixth place overtaking toe Mid-
America Commodity. Cotton and
Kansas City Board of Trade
exchanges.
The New Orleans Commodity

Exchange suspended trading in
July for several months, but has
now resumed the rough rice
futures contract only, under the
umbrella of the Mid America
Commodity Exchange in
Chicago.
Futures options traded rose

to 2.64m, of which toe Treasury
Bonds accounted for 1.6m.
There Is expected to be a much
bigger volume this year.

The U-S. exchanges are also
looking overseas for expansion.
The Chicago Mercantile
Exchange, once again blazed
the trail, and has reached agree-
ment in principle for a formal
link up with the Gold Exchange
of Singapore, which is to be re-
launched as the Singapore Inter-

national Monetary Exchange
(SJmex).
Although there ate many

problems yet to be sorted out
on the practical implementation
of toe “

'link up,” it is an impor-
tant. step towards -the Inter-
nationalisation of futures trad-
ing round the dock in the
Afferent time zones. The im-
portant point is that it is

planned to have a “mutual off-

set” system, which will allow
traders to offset their positions
in both exchanges. This could
present considerable legal diffi-

culties in toe case of disputes,
but the exchanges are confident
these can be overcome.
Comex announced last month

that it was entering Into discus-

sions on a possible gold futures
link-up with the Sydney
Futures Exchange. It is known,
too, that toe Hong Kong Com-,
modify Exchange has held talks

In toe past with some , of .toe

U.S. exchanges.

However, the links between
the European and the U.S.
exchanges are even closer

,
in

that e great deal of business
now comes from Europe into

the New York and Chicago
markets. There is also a grow-
ing trend towards mergers or
joint operations between trad-
ing companies on both sides of
the Atlantic.
Smaller companies cannot

afford offices ail round the
world like the multi-national-
houses, so a business or finan-
cial link between companies
operating on the main, futures
exchanges makes good -sense.

Futures trading is becoming
more and more international
with improved communications
enabling dealings to be carried
out in overseas markets by lift-

ing toe phone or pressing a
button.

.
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QUOTRON:
Thepremier source of
USFutures information

* Faster; more flexible displayofprices,with monitoringofup
to 95 items ata glance.

* Analysis ofcash v. Futures arbitrage, graphs, dailyupdates of
technical indicators, tradingandhedge recommendations.

* Options Class Displaywith volume, indudingFinandal
FuturesandCommodities.

For fullinformationonQuotron.please contacts
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